


ty 


Ic 


N, 





Vol. 11. No. 518. 





NEW YORK, SATURDAY, JULY 4, 1908. 


LY BY R. G. DUN & CO. 


A Journal of Finance and Trade—Domestic and Foreign. 
PUBLISHED WEEK 


DUN’S REVIEW) 





$2 per Year. 
5c. per Copy. 











FINANOIAL. FINANCIAL. ae. 
a “| PI & RORINOON, 
BANKERS. 
| ATHAM, ALEXANDER & CO. GOVERNMENT BONDS 
and other 


BANKERS, 


16 & 18 WALL STREET, 


NEW YORK. 





INVESTMENT SECURITIES. 


MEMBERS NEW YORK STOCK EXCHANGE. 


35 CEDAR STREET, 28 STATE STREET, 
NEW YORK. BOSTON. 











FINANCIAL. 
IRST NATIONAL BANK 


OF MILWAUKEE. 

UNITED STATES DEPOSITORY. 
CAPITAL, . : ‘ I, 500,000.00 
SURPLUS AND PROFITS, 850,000.00 

OFFICERS. 


F. G. BIGELOW, President. 
rs Biertow, Vice-President, Frank J Kuirr, Cashier 








E Camp, Asst. Cashier, H G. Gou, Asst. Cashier, 


DIRECTORS. 
n OME Ptuter, FG Bigelow,  F Vogel Ji 
. r ; Ww, el, JF. 
Geo. P. Miller, H. C. Payne, J. we Von Dyke.Jr 





THE CHEMICAL NATIONAL BANK 


NEW YORK. 





Capital, Surplus and Profits (over) $7,500,000 


EXCEPTIONAL FACILITIES FOR HANDLING MERCANTILE ACCOUNTS. 


OFFICERS: 
WILLIAM H. PORTER, President. 
FRANCIS HALPIN, Cashier. 


JAS. L. PARSON, Asst. Cashier. 
J. B. MARTINDALE, Asst. Cashier. 











pikst NATIONAL BANK 


OF CHICAGO. 


Capital, $8,000,000 


Surplus, $5,000,000 





Foreign Exchange, Bonds. 
Accounts of Merchants, Corporations, Banks and 
Bankers solicited. 


EAN, VAN CORTLANDT & CO. 
BANKERS, 


26 NASSAU STREET, NEW YORK, 


INVESTMENT SECURITIES. 


| ADENBU RG, THALMANN & CO. 
BANKERS, 


BROAD-EXCHANGE BUILDING 
25 BROAD STREET, NEW YORK, 


R J. KIMBALL & CQ, 


7 NASSAU STREET, 
NEW YORK. 














35 years’ membership in the New York 
Stock Exchange. 





W. EUGENE KIMBALL. 
ROBERT J. KIMBALL, Special. 


HASKINS & SELLS, 


Certified Public Accountants, 

No. 30 BROAD STREET, NEW YORK. 
30 COLEMAN STREET, LONDON; E. C. 
CABLE ADDREssS, “ HASKELLS.” 
CHICAGO, ST.LOUIS, CLEVELAND, PITTSBURG. 





LEEDS JOHNSON. | 





JOHN L. WILLIAMS, 
JOHN SKELTON WILLIAMS 
E. L. BEMISs. 


OHN L. WILLIAMS & SONS, 


BANKERS, 
N. E. CORNER 10th and MAIN STREETS, 
RICHMOND, VA. 


R. LANCASTER WILLIAMS, 
L. M. WILLIAMS, 





KERB > 
TRUST CO. 
66 BROADWAY, 234 FIFTH AVENUE, 
100 WEsT 125TH STREET. 


148TH STREET AND THIRD AVENUB. 


NION TRUST CO. 
DETROIT, MICH. 
CAPITAL, $500,000. ALL PAID IN. 
D. M. FERRY, Pres. ~ Ew 





ELLWOOD T. HANCE, Sec’y 





ARDWELL & ADAMS, 
Bankers and Brokers, 


2 AND 4 WALL S8T., BRANCH 503 FIFTH AVE., 
NEW YORK CITY. 
New York Stock Exchange, 


MEMBERS ; New York Cotton Exchange, — 
New York Produce Exchange. 





W. EMLEN ROOSEVELT, 
AUGUSTUS D. JUILLIARD, WILLIAM H. PORTER. 


DIRECTORS: 
FREDERIC W. STEVENS, 


GEORGE G. DE WITT, 
ROBERT WALTON GOELET, 





THE NATIONAL CITY. BANK 


OF NEW YORK. 
Original Charter dated 1812. 
CAPITAL FULLY PAD, $25,000,000.00 
SHAREHOLDERS LIABILITY, - 7 J a 
SURPLUS AND UNDIVIDED PROFITS, $15,394,495.42 
Depository of the United States, the State and 
City of New York. 
OFFICERS. 
James Sritiman, President. Wu. A. Smonson, Vice-Pres't. 
SamuxL Sioan, Vice-President. Horace M. Kuzzorn, Cashier. 
A. G Loom, Vice-President. W H. Tarran Asst. Cashier. 
G. 8. Wurreon, Vice-President. A. Kavanaen, Asst. Cashier. 
F A. Vanpzarur, Vice-Pres’t. J. A. Stmiman, Asst. Cashier 
C. Janssxn, Manager Foreign Department 


HE CITIZENS’ BANK 


OF NORFOLK, VA. 
Organized 1867. 


WALTER H. DOYLE, Pres. J. W. PERRY, V. P 
TENCH F. TILGHMAN, Cashier. 


CAPITAL, $300,000 SURPLUS, $226,000 


With ample facilities for handling any business 
intrusted te our care. 











FOREIGN BANKS. 


Ay AeEies BANK (Limited) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 

CAPITAL PAID UP, 2,430,000 

SURPLUS, ‘ , , 673,695 
@ $4.86-—=_81. 


Foreign Exchange and General Banking Business. 








ORNELIUS P. ROSEMON, 
Banker, 


33 WALL STREET, NEW YORK. 


Transacts a Domestic and Foreign Business. Re- 
ceives Accounts on Liberal Terms. Deals in High 
Grade Investment Bonds and Stocks. Executes 
Commission Orders on all the Exchanges of this 
Country and Europe. Acts as Fiscal Agent for Cor- 
porations. Collects Coupons and Dividends. Pur. 
chases Foreign Exchange and draws on London, 
Paris, Berlin, and all the Principal Cities of Europe 
and the East. 





ERCHANT BANKING COMPANY 





112 Cannon St., London, Eng. 
Capital Subscribed, - $3,280,500 
Capital Paid up, - 1,458,000 
Reserve Liability, - 1,822,500 
Surplus, - - 142,276 





General Banking Business. Acts as Agent for 
American and Canadian Banks. 





z 
2 


tal 
a 

Ss 
wee 




















eC EON AATCC ARS OES o 


























































pe TR OT EN TE ENT PE RGSS NE tere oly 
eae) a ae . . 














DUN’S REVIEW. 











FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





Stith iniln. pte tnd aprenden etree 


eo, 





HORACE E. ANDREWS 
C BARNEY 





Capital and Surplus, - 


eaeees S. cre 
B. H 

foam fom 

JAMES JOURDAN 

DAVID H. KING, JR. 

JAMES S. KUHN 


orth American Drust Company 
NEW YORK 
$5,000,000.00 


185 BROADWAY, 


TRUSTEES: 


CHARLTON T. LEWIS 
WILLIAM LOGAN 
ALLAN MCCULLOH 
JOHN MACK 

JOY MORTON 

WILLIAM R. NICHOLSON 


P. A. B. WIDENER 


Jos. J. O’DONOHUE, JR. 
E. C. POTTER 


SAMUEL SPENCER 


SAMUEL THORNE 

EDWIN THORNE 

OAKLEIGH THORNE 

JOHN C. TOMLINSON 
ROBERT B. VAN CORTLANDT 
WARNER VAN NORDEN 





ar oe DOW 


Ww.  CHESEBROUGH, 


G. << WYNKOOP, 5 


Vice-Pres. 


S. D. SCUDDER, Treasurer 

F. W. BLACK, Auditor 

J. R. BURNET, Attorney 
and Trust Officer 


OAKLEIGH THORNE, Presidemt. 
af + = HILTON, Secretary 


PREST, Asst. Secretar 


CARLETON BUNCE, Asst. Dearetary 





Receives Deposits 
subject to check. 


Pays Interest 
on daily balan 


EXCELLENT COLLECTION 


ces. 


Collects Coupons. 
Notes, Checks and 
other obligations. 


/ssues Certificates 
of Deposit bearing interest. 


Acts as Trustee 








of Mortgage Bonds and individual trusts. 


FACILITIES THROUGHOUT THE UNITED STATES. 


Registrar and Transfer Agent. 


Acts as Fiscal Agent 
for Underwriting and Subscriptions. 











~ 





Colonial Trust Building, St. Louis. 


The American Credit-Indemnity Co. 


of New York. 


S. M. PHELAN, President. 
CREDIT INSURANCE ONLY. 








OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 





A plain, definite and positive agreement protecting the merchant from ex- 
cessive losses through insolvency of his customers. 
We would be pleased to furnish Manufacturers and Jobbers, upon request, full particulars 
regarding our collateral system as applied to merchandise accounts. 


320 Broadway, New York. 





— 











The Trust Company o America 


14D BROADWAY, New York, N. Ye 


$2,500,000. 


CAPITAL, 


STATEMENT JUNE 30, 


RESOURCES. 


New York City Bonds at cost $2,218,979.86 


Railroad Bonds and Stocks at 


Sewer 
United States Bonds . . .. 2,313.75 
Bonds and Mortgages on Real 

ts = <6 6 6s +: > “ae 
Amount Loaned on Collaterals 12,701,286.63 
Bills Purchased. . . . . ~. 365,800.00 
Interest, Commissions, &c., 

Pe + 6 6. ee 182,317.83 
Cash on Hand and in Banks . 3,508,!97.37 


$24,932,108.40 





SURPLUS, $3,214,621.95 
1903. 


LIABILITIES. 
Capital Stock . . . . « « $2,500,000.00 
Surplus . . 2,900,000,00 
Undivided Profits $764, 621. 95 
Less Dividend No.7, 
paid April 1, 1903 50,000.00 
714,621.95 
Reserved for Dividend No. 8, 
Payable July 31,1903. . . 50,000.00 


Reserved on omer Tous 
for 1903 . ‘ ‘ 8,000.00 
Gen’! Deposit "and " Deposits 
Se) a ll 
Interest due on Deposits . . . 49,403.00 


$24,912,108.40 


Designated by the State Superintendent of Banking as a De piper spd for the money reserve of State 


Banks and Savings Banks, by the authorities of the City of New \ ork 
by the State Comptroller as a De Ly?! for ~ moneys of the State of New York, 
Cotton and Produce Exchange 8 0 


the Cfty 


New York on Contracts. 
E. 


as a Depository for City Moneys, 
and by the Coffee, 


INTEREST ALLOWED ON 


DEPOSITS SUBJECT TO CHECK OR ON © E RTIFICAT 


WILLIAM BARBOUR, 
LEU PP, 


WILLIAM 


Ashbel P. Fitch, 
William Barbour, 
H. 8. Manning, 

po gene ag A. Maxwad 
7 


. Myron T. Herrick 





Emerson McMillir 


ASHBEL P. 
Vice-Preside “9 


Vice-Presider 


OFFICERS: 
FITCH, President. 


H. S. MANNING, 
RAYMOND J. 


Vice-President. 
CHATRY, Secretary. 


ALBERT L. BANISTER, Treasurer. 


James M. Donald, 
Jesse Spalding. 
George reo 
wi gt . Shaefer, 


T 
Joel F. Freeman, 


1 % ec 


DIRECTORS : 


James Campbell, 
H. S. Redmond, 
Jno. R. Hegeman, 
Boldt, 
ee udson, 
Philip Lehman, 


George Blumenthal, 
Frank J. Gould, 
William A. Clark, 
John W. Griggs, 
Edwin Gould. 





CA 
RVs _ “ly 
TRUST COMPANY, 


BOSTON, MASS. 


$1,000,000 
$1,400,000 


Transacts a General Banking and 
Trust Company Busines. 


Interest Allowed on Deposits. 


Trustee under Mortgages, Transfer Agent and 
Registrar oft Stocks and Bonds. 





Capital, ... 


Surplus Earnings, 


N. W. JORDAN, President. 
E. A. COFFIN, Treasurer. 
Cc. H. BOWEN, Secretary. 
G. W. AURYVANSEN, Asst. Sec. 





THE 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 


Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED. 


EDWIN LANGDON, eee S. YOUNG, 
Presid ent. Cashier. 
. W.M. WOODS H. J. FRANCIS, 


Vice- President. Assistant Cashier. 














’ 





DNS REVIFW. 3 





———- 





DUN’S REVIEW. 


A Journal of Finance and Trade. 








PUBLISHED ON SATURDAY 
BY 


R. G. DUN & 60., THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK. 








SUBSCRIPTION, $2.00 PER YEAR. 








Entered at the Post Office. at New York. as second class matter. 








CONTENTS 


ee PAGE 

TT St ntintdnnetencbninet db tini ann ebiedeiianetencddebaadenbbketbanians 3 
BUSINESS OUTLOOE, Reports from Principal Cities. .......................... 4 
ai ii Sao cininn iaens eal amndibiebadnabdia Sinaia neon 7 
a 7 
FAILURES AND DEFAULTS. ................. Re Ap a Ne PO TT Ee Ee 7 
FOREIGN TRADE AT LEADING PORTS.................. BR Parke gor ae 7 
I dR nn a ss eked gabbine bunks mab anembbbeunedbebbedadeebe 8 
in dons damned nnintbancheedodaanéendnnbadbdedéns dette y 
ENR MO TI TPE CT MN EE Me I a 9 
ine dtee eb aide nedberesvenéhnausnes: sebebaboeneaecaneananéee 12 
EL cnn  ccneddocescsneedbasonegsesebnnenion ; pemamaia eden 13 
edn cukcnnae dbase ubeddckeesbintinsengdenesccdboseees 14 
EXPORTS OF AMERICAN SHOES.................... ONES Pier ee ee TS 16 
DERICTERUEE BMD TRADE BH WUAIGE «.... nc. ccccccccccccscccccscccce nc: 16 
THE LABOR SITUATION IN SOUTH AFRICA ...............-..........-.- ie 16 
gE ETE CPT ASN a Re ee cre Re eee, ae Set a ne ie 17 
intent bndcibtnbknen ndedk ddedddebbsaebbewenanaeinedbeniitedaaas 18 








THER WEEK. 


A new fiscal year has commenced under more favorable 
auspices than appeared possible a short time ago, the im- 
provement being due in no small measure to the greater con- 
servatism that was an outgrowth of unsettled conditions. 
Seasonable weather has also contributed to the better dis- 
tribution of merchandise, besides encouraging buoyant sen- 
timent in the agricultural districts. Absence of reckless 
speculation in securities has prevented pressure in the money 
market, and July dividend payments to the extent of 
$137,000,000 were arranged without causing stringency. 
Half yearly figures are only available in a few instances, but 
those at hand are most encouraging. Bank exchanges were 
almost identical with last year’s, which means much heavier 
payments in commercial channels, since sales of securities 
were smaller and at materially reduced quotations. Rail- 
Way earnings and output of pig iron were larger, while in- 
solvencies were fewer. Government finances showed a 
surplus of $52,700,000 for the fiscal year, and latest returns of 
foreign commerce indicate that, while imports have been 
establishing new records, the outward movement is also re- 
Viving; exports from this port alone for the last week ex- 
ceeding those of a year ago by $1,605,094. Earnings of rail- 
ways thus far reported for June surpass last year’s by 10.0 
per cent. and those of 1901 by 19.4 per cent. Bank ex- 
changes for the week at New York were 1.4 per cent. smaller 
than in 1902, while at other leading cities there was a gain 
of 6.4 per cent. 

More inquiries for pig iron have appeared, and although 
the actual contracts are for comparatively small quantities, 
the tone is distinctly better. Foreign pig iron has ceased to 
be a factor of importance, few import engagements being 
announced. Bessemer iron is not offered for the third 
quarter by the association, and orders accepted for early 
delivery are taken by middlemen who have stocks on hand. 
The situation has been complicated during the past week by 
the strike of coal miners in Alabama, which threatens to 
restrict output of Southern iron. In so far as quotations are 
concerned, this is a strengthening factor, and is also caleu- 
ated to bring out considerable business that is being held 
back in expectation of better terms. Steel rails are still the 
best feature in the markets for finished products ; fully half 





a million tons are now booked for next year’s delivery, and 
many orders for 1903 will be carried over. Structural 
material moves freely, considering the labor situation in the 
building trades, while there is notable activity in bars, 
especially for agricultural implement and machinery works. 
In the Pittsburg region the machinists and boiler makers are 
still interrupting work. 

Footwear manufacturers in New England have received 
liberal supplementary orders for fall shoes from eastern 
jobbers, in addition to a fair supply of contracts already on 
hand. Forwardings are very large, vet deliveries are not 
always as prompt as desired, and western wholesalers have 
taken sample spring lines in such quantity as to promise a 
large forward business. Quotations are fully maintained 
by the activity assured at factories, and better weather con- 
ditions have stimulated consumptive demands from re- 
tailers. A quiet season in the leather market has produced 
small concessions in prices of hemlock sole and oak belting 
butts, while harness leather is now the most active feature. 
Both domestic and foreign hides average a small fraction 
lower for the week, with a large transaction in goods 
damaged by floods the chief feature. Slight advances 
are recorded in some divisions of the cotton goods market, 
but the changes are practically nominal since demands are 
limited to immediate necessities. Neither buyers nor sellers 
seek to place contracts for future delivery, while curtailed 
output and high prices for raw material keep the situation 
unsatisfactory and artificial. 

Some reaction in the cotton market occurred early in the 
week and there was hope that more normal conditions might 
be restored, but the controlling interest quickly ehecked the 
decline. With the available stocks well in hand, the clique 
is in a position to compel the short account to cover with 
heavy loss, and traders are becoming extremely cautious. 
Meanwhile the crop news is far from satisfactory, while on 
the other hand there is practically no demand from domestic 
spinners, and exports have fallen to a low point. Needed 
rain has improved the spring wheat outlook, and winter 
wheat is being harvested under generally favorable condi- 
tions. Prices have weakened somewhat, although there are 
frequent evidences of speculative support. Receipts for the 
week were 1,839,124 bushels, against 2,463,393 bushels a year 
ago, and exports from all ports of the United States, flour 
included, were 2,054,144 bushels, compared with 2,724,635 
bushels last year. Favorable weather is rapidly making up 
the time lost earlier in the corn season, and it is stated by 
experts that the crop does not average more than two weeks 
late. Interior arrivals for the last week were 4,383,678 
bushels, against 1,518,755, and Atlantic exports were 965,819 
bushels, compared with 80,010 bushels last year. 

Statistics of failures for the half year just ended contain 
much that .s encouraging as evidence of the sound condition 
ef the nation’s trade and industry. Untoward events were 
numerous, and the business world was subjected to several 
severe strains, especially in respect to disasters by the ele- 
ments and speculative occurrences. Yet the number of 
commercial failures was only 5,628, against 6,165 last year, 
and an average of 6,274 in the eight years preceding. In 
view of the large increase in the number of concerns in busi- 
ness during that period, numerical comparison is remark- 
ably gratifying. Liabilities aggregated $66,797,260, against 
$60,374,856 last year, and an average of $77,505,038 in the 
eight earlier years of the decade. Current conditions are 
more faithfully represented by the defaults for the latest 
month, and liabilities of $8,326,654 in June were the small- 
est of the year, comparing with $10,193.917 in 1902, and 
$10,539,559 two years ago. During the second quarter of 
the year the defaulted indebtedness averaged only $25.51 
for each concern in business, while the ratio of liabilities to 
solvent payments through the clearing houses was $1.15 to 
each $1,000, a low financial death rate, especially in view of 

the fact that exchanges were not swelled by active stock 
speculation. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 


Boston.—Half yearly returns are fairly satisfactory, de- 
spite labor troubles and unfavorable weather. There is now 
a fair trade at retail in seasonable merchandise, but rather 
quiet conditions in dry goods and other jobbing lines, though 
a good volume of business was done in summer fabrics, with 
the idea of cleaning up stocks as closely as possible. In the 
primary cotton goods market there has been little activity, 
as both buyers and sellers are disposed to go slow in view of 
the uncertain outlook as to prices. In men’s woolen goods 
manufacturers are getting ready for the new season, but 
only a moderate business has been done. Many of the shoe 
factories are closed down over the holidays and the larger 
shipments are due to the desire to get goods forward. For 
the week shipments are 114,366 cases, compared with 89,691 
cases in previous week and 85,662 cases in week last year ; 
since January 1 shipments are 319,947 cases ahead of last 
year. The market is very firm and the outlook encourag- 
ing, with the volume of orders on hand sufficient to insure 
steady employment of machinery for some time to come. 
The leather market is very firm in all branches, with a 
steady business in sole and upper. The upward tendency 
in hides is checked, for at the high prices little business was 
possible with the tanners. The demand for spruce lumber 
has improved and the market is firmer. There is no de- 
cided improvement in iron and steel, though a better feeling 
prevails. Wool is more active, with many buyers on the 
market and larger sales reported than for some time, prices 
ruling very firm and the tendency in favor of sellers, new 
wool selling at fair profit on the cost in the interior. Ship- 
ments for the week are 3,067,511 pounds, compared with 
4,832,809 pounds in week last year. Money is quiet, aside 
from July disbursements, and no urgent demand from bor- 
rowers at 4 to 44 per cent. on call and 44 to 54 per cent. on 
time. 

Portiand, Me.—Summer travel has been quick to 
respond to more seasonable weather and the retail trade in 
light weight. goods has also improved. Groceries and pro- 
visions maintain a steady demand and jobbers in these lines 
report a good supply of orders. In view of the high prices 
of materials, building operations are keeping up very well. 
Dealers in hardware, paints and oils, wall-paper, etc., all 
report a very good business. Grain is in rather moderate 
demand just at this time and in view of the market condi- 
tions the majority of the larger dealers seem to be buying 
with some caution. Agricultural conditions as a whole, con- 
tinue to improve somewhat. 


Providence.—Retail trade in all lines is more active, 
owing to improved climatic conditions. Provisions remain 
high, and seasonable fruits have a ready sale. Plumbers 
report trade quiet, and jobbers of plumbers’ supplies say 
that business is not up to expectations. Jobbers of building 
material say there is little activity in their line. Dealers in 
paints, oils, etc., report a fair volume of trade. A number 
of cotton mills have closed one week for repairs, and it is 
understood that when they resume they will operate only 
forty hours weekly. Woolen manufacturers, with the ex- 
ception of those making ladies’ dress goods, report business 
quiet. Mill supply houses are not having a large volume of 
trade. Wholesale dealers in blacksmith and wheelwright 
supplies say that while their trade has decreased, as com- 
pared with last month, their annual business compares 
favorably with last year. Commercial paper is selling around 
O¢ per cent. 


Philadelphia.—Conditions in iron and steel are not 
materially altered, though there is an increasing tendency 
to buy on slight concessions. Producers are firm, and the 
general situation is regarded with favor. The coal trade is 
somewhat quiet, though there is still a steady demand for 
anthracite and bituminous. Stove trade is quiet. Dealers 
in electrical goods report a good demand. During the six 
months of the current year the estimated cost of buildings 
for which permits were taken out increased $6,003,605. In 
June 691 permits, covering 1,112 operations, were issued, at 
a cost of $2,333,425, about $1,000,000 more than last year. 
The active demand for lumber in car and cargo lots con- 
tinues, with prices firm. There are no new developments 
in the local wool market. Manufacturers restrict operations 
and supply only immediate requirements. New wools are 
not sold to any extent, as their high cost will not permit of 
profitable resale. Old fleeces are pretty well cleaned up, 
and the few remaining lots can be secured at from one to 
one and a half cents below the figures asked for the new 
clip. The textile industries locally are still in an unsettled 
condition, owing to the continued strikes. In_leather lines 








business is very quiet, with the exception of heavy leathers 
for harnessmakers, in which there is a fair demand. In 
upper leathers very little is doing, although considerable 
inquiry as to prices presages a good fall trade. Shoe manu- 
facturers and jobbers report. business at a standstill, such 
orders as are coming in being very small. Carriage builders 
have more work than can be properly taken care of, princi- 
pally owing to the scarcity of skilled labor. In the harness 
line the volume of trade is somewhat above the average, the 
better class of goods being called for. Manufacturers of 
and wholesale dealers in paper report trade conditions 
normal, sales aggregating about the average amount, and 
collections satisfactory. Prices are firm. Wholesalers ex- 
perience difficulty in getting their orders in the eastern 
market filled promptly by manufacturers there, owing to 
the continuance of labor difficulties. The millinery trade, 
both wholesale and retail, is seasonably quiet. Wholesale 
and retail jewelers report trade dull, as is usual during the 
summer. Spirits are not moving very rapidly and whiskies 
are selling principally for immediate uses. Brandies and 
gins are dull, and wines only in moderate demand. The 
retail liquor business shows no improvement, and during the 
past week in the neighborhood of 75 licenses were transferred 
by the court, principally on account of the places being un- 
profitable. The trade in domestic leaf tobacco has been 
fair during the past week, but no large sales are reported. 
Havana and Sumatra are selling in moderate amounts. The 
large cigar manufa:turers continue a good out-of-town 
trade, and local business is fair. Wholesale grocers have a 
fair demand for seasonable goods. In teas and coffees 
there is a fair business. In fertilizers large orders are being 
placed in anticipation of an active fall trade. Money is 
somewhat firmer; call continues at 4 per cent., and time at5 





per cent. Commercial paper is dull and quoted at 543 per 
cent. 
Pittsburg.— The iron and steel market is quiet, but not 


more so than is to be expected for this season of the year. 
While the buying is light, the former prices hold firm. Pig 
iron is selling only in small lots and for immediate wants 
with prices still quoted at from $18.50 to $19 per ton at fur- 
naces. The sales in foundry iron have increased to a certain 
extent. Most of this is for early shipment and is quoted at 
about $19 per ton, Pittsburg. Grey forge is not in much 
demand and only a few small sales have been recorded. 
Prices hold firm at about $18.50 a ton, Pittsburg. Steel 
billets are quoted at about $30 per ton at mill, but only 
small lots are being sold. It is understood that some 
Bessemer steel billets have been sold at about $2 less, but 
this is not confirmed. The total tonnage for the week is 
placed at between 10,000 and 15,000 tons. The mills appear 
to have a full supply of skelp and but little is doing in that 
line. The nominal prices are $1.90 for iron and $2 per 
hundred pounds for sheared. Muck bar is moving slowly. 
The nominal price is about $34 per ton, but it is thought 
that that price can be shaded. Large orders for rails con- 
tinue to be placed. About 500,000.tons have already been 
ordered and considerable business is yet in sight. It is 
estimated that at least 400,000 tons of 1903 business 
will be carried over until 1904, making a total 
tonnage of 900,000 tons already assured for the coming 
year. Base prices remain unchanged and the price for 
1904 is already fixed at $28 for standard sections. The 
demand for sheets and tin plate seems to be better and 
a fair amount of business is being done. ‘Tin plate is es- 
pecially strong and a premium is being offered for early 
delivery. Base prices continue unchanged. Structural 
shapes are rather slow, but this branch of the trade has 
improved somewhat during the past week. Labor difficul- 
ties in certain sections still retard all building operations and 
new projects are being abandoned. In other sections the 
difficulties have been overcome and work is being pushed to an 
early completion. In this section things have been adjusted 
and it is hoped that the building season may be finished 
without further difficulties. Builders’ hardware and supplies 
are in good demand and bring high prices. ‘The hot weather 
has increased the demand for seasonable goods and has 
made up the dulness experienced during the early part of 
the season. 

The window glass market is rather dull at the present 
time. The trade is buying only for immediate wants, and, 
owing to labor difficulties in various sections, their wants are 
rather small. Prices during June were slightly higher than 
during May, and after the usual dulness of July and August 
it is thought that prices will go still higher. Most of the 
stock now on hand is being held by three concerns, and, as 
this glass was made at a high cost, it is thought that present 
‘prices will continue. No further agreement has yet been 
reached between the associated manufacturers and the as- 
sociation of jobbers nor has the proposed selling agency yet 
been organized. The uncertainty caused by lack of action 
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is having [its jeffect upon the jobbers as well as the smaller 
dealers. Commission houses report a large volume of busi- 
ness and prices on most commodities are fair. The local 
hay and grain market is rather uncertain and prices, espe- 
cially on wheat, are low. Call loans hold at 5 per cent. 

Baltimore.—Distribution through wholesale channels is 
more active, and in many lines the volume is apparently 
greater than at the same period last year. The dry goods 
market is very strong, with advances of about 10 per cent. 
in domestics, and a smaller advance in some lines of prints; 
salesmen are booking fair orders for fall delivery, and col- 
lections are good. Clothing collections are not up to 
expectations, owing to excessive cool weather, which has 
retarded the movement of light weight goods among re- 
tailers ; the factories are all busy with fall orders, and prices 
are unchanged. In boots and shoes there is decided im- 
provement, some houses estimating the increase in sales at 
25 per cent. or more; collections are improving, and the 
outlook bright. Manufacturers of shirts and overalls are 
behind with orders, and jobbers of notions and men’s fur- 
nisbings are quite busy. ‘The supply of leaf tobacco on the 
market is inadequate, which, with a brisk demand, keeps 
prices high. ‘There is no improvement in stationery, which 
is quiet and unsettled, with prices tending upward. This is 
the beginning of the dull season in furniture, and but few 
orders are coming in, though collections are up to the 
average. The fertilizer trade is seasonably active, prices of 
raw material are strong and offerings small, though manu- 
facturers are well supplied and there is no great demand for 
futures. Iron and steel working plants are unusually busy 
and prices continue high. Export business in grain is pick- 
ing up, but groceries and provisions are dull. 


Nashville.—Jobbing trade, especially dry goods and 
notions, very active. Many firms working at night filling 
orders. Retail trade quiet and has drifted into summer 
dulness. Collections have been slow for several weeks. 


Mem phis.— Although shipments by jobbers are light, it 
is not an unusual condition for this season of the year. Pros- 
pects are considered good. Retail trade is quiet. Collections 
fair. Money in better demand and rates stiffening some. 


Louisville.—Deliveries of lumber and builders’ material 
are in advance of last year. Business with the hardware 
houses continues active and indicates a postponement of the 
dull season. Drug orders have been satisfactory as to 
number and amounts involved. Leather, boots and shoes 
and harness are all selling well. Dry goods are less active 
and millinery is quiet. Fall orders for clothing insure a 
busy season. Individual bank deposits are well maintained, 
but country bank balances show continued shrinkage. Local 
demand for money is only fair, but bank earnings during the 
past six months have been excellent. Reserves range from 
30 to 40 per cent. Rates 5 and 6 per cent. 


Atlanta.—Jobbers of groceries report a satisfactory 
trade. In the shoe line sales are reported satisfactory and for 
the month just closed sales exceed the same period of 1902. 
In dry goods, notions and hats, the demand is as good as a 
year ago. Demand for lumber and building material con- 
tinues good. Collections reported fair. 


New Orleans.—Jobbers of groceries and provisions re- 
port material improvement in the volume of business. ‘Trade 
in those lines is very good. The movement of merchandise in 
other lines is fair for the season and orders for future delivery 
are coming in quite satisfactorily. Quotations for spot cotton 
are unchanged and the market is firm. Futures have de- 
clined slightly but market has been well sustained. Sugar 
and rice unchanged. Exports of grain good. 


Little Rock.—Jobbing trade in groceries, dry goods and 
hardware good. Collections only fair. Retailgood. Money 
easy, demand fair. 

Cleveland.—Seasonable weather during the past week 
has stimulated retail trade, wholesale houses report current 
distribution of goods fairly active, and trade conditions are, 
on the whole, quite favorable. Collections are satisfactory, 
money isin good demand, and rates are unchanged. Re- 
ceipts by water last week were 167,107 tons iron ore, 7,549 
tons sand and limestone, 77,000 bushels flax and 847 tons 
provisions. Shipments, 72,235 tons bituminous coal, 5,353 
bbls. petroleum and 1,910 tons manufactured lumber. 


Cincinnati.—Generally speaking, trade here for the past 
week has been somewhat dull. This is probably due to the 
fact-that a great many people are leaving the city for their 
summer vacation. The retail dry goods and notion business 
is quiet, and local firms state that this is the beginning of 
their dull season. The tobacco market is quiet and firm, 
prices remain unchanged, and the offerings, while light, are 
of a fairly good quality. Money is still tight, same rates 
prevailing as reported for the past three or four weeks. The 
security market is only fairly active. 








Chicago.—Seasonable weather improved business and 
the agricultural outlook encourages more confidence regard- 
ing crops. Distribution of merchandise received marked 
impetus, many delayed orders being suddenly placed for 
hurried shipment, and in leading retail lines sales showed 
marked increase. Local trade disturbances arising from 
labor controversies are so insignificant as to be barely note- 
worthy. Wages are established on a high plane and indus- 
try has resumed its normal aspect. Manufacturers are 
operating to the limit of capacity, and, while production has 
yained, demand keeps pace. With the new business coming 
forward and old orders awaiting fulfilment no apprehension 
is felt that over-production will ensue. In some industries 
enlargement of facilities is needed. This is most apparent 
in steel making and transportation lines, and plans are de- 
veloping for early improvements involving large expendi- 
tures. ‘Traffic by rail and lake is of unusual volume, and 
receipts of supplies steadily increase. Easier condition as to 
materials shows but slight effect on prices, and although 
cereals are of high average value consumption is not abated. 
The unprecedented domestic demand furnishes strength to 
prices, foreign takings of farm products being a minor factor. 
Much heavy structural work is urgently pushed towards 
completion, particularly in ship, bridge and factory building, 
and calls are frequent for large quantities of finished iron and 
steel, lumber and quarry products. Specifications for rails 
are issued by western roads to meet the requirements of next 
year for relaying and extensions. There is a large movement 
in plates, bars and all finished forms, taxing car facilities at 
the mills, and buying of pig iron is liberal without further 
notable concessions. Machinery branches are well supplied 
with work, contracts being plentiful from woodworkers, flour 
and mining interests ; some foreign business being prominent. 
Hardware dealers report trade well sustained, and activity 
is noted in wagon stocks, merchant iron and metals. Loco- 
motive and car builders have many contracts requiring em- 
ployment day and night. Minor manufactures are busy. 
The recently noted increase in receipts of lumber has not 
kept up and yards are not carrying oversupplies of stuffs 
most needed for manufacturing and building purposes. 
Country buying is well sustained. Choice hardwoods are 
not bringing high prices—in fact, the general price list aver- 
ages a little under a month ago. Incoming iron ore and fuel 
exceeds a year ago and lake freights are fairly profitable, 
although old vessels get few charters. 


Last week’s high point for wheat was momentary and 
followed by a sharp reaction, accelerated by heavy realizing 
and the improved crop outlook. Foreigners and millers are 
out of the market at present prices, and while the available 
supply does not grow current needs are easily filled. In- 
creased receipts are naturally expected as a result of enor- 
mous harvesting in the Southwest. The net decline in price 
for the.week is four cents. Corn dealings are of fair volume 
and values are steady. Oats are in easier position and over 
one cent cheaper. Millers limit production of flour and 
prices quoted bring few buyers, European bids being almost 
entirely absent. Live stock values show a steady decline, 
notwithstanding a fair demand. Most weakness appeared 
in hogs, receipts of these having largely increased. Pro- 
visions move freely, domestic buying being best and lowered 
prices favoring consumers. The next monthly statement 
may not show much change either way in stocks in store. 
Tanners are taking advantage of larger supplies of hides, 
and were granted slight recessions in prices. Wool con- 
tinues in good demand and strongly held at high quotations. 
Receipts of live stock, 304,938 head, are 21 per cent. over 
last year’s; other receipts increased in lard 4 per cent., 
hogs 12, sheep 19, flour 21, dressed beef 30, cattle and oats 
50, hides 79, corn 130, seeds 300, rye and barley 400. De- 
creases: Butter slightly, wheat 8 per cent., cheese 9, wool 38, 
and broom corn 75. Money is quoted at 54 per cent. Sales 
of local securities decreased 32 per cent. ‘Ten active stocks 
show average decline of 50c. per share. New buildings, 
$794,500, are 39 per cent. lower, and realty sales, $1,907,641, 
show slight increase. 


Detroit.—The warm weather now prevailing has im- 
proved the volume of business in seasonable merchandise 
and collections are said to be improving. ‘The demand for 
loans continues good with no change in rates for commercial 
paper. In the boot and shoe line jobbers report an increase 
in orders for rubber goods over last year. Building permits 
for six months this year are $3,453,400, an increase of nearly 
$600,000 for corresponding period of last year. 


Minneapolis.—Flour market conditions have been 
dull. The advance in price of wheat caused a moderate re- 
action in flour, but demand has been light and very few 
mills sold their output. The flour production for the week 
was 305,790 barrels, against 280,695 in 1902, and 335,805 in 
1901, according to the Northwestern Miller. Inquiry from 











































































Sie IF Ra RID EIO IS tS BE 


Pe ee eed 








Neel. wh 


































































































ee ae 





ee eee 



































6 | DUN’S REVIEW. 











foreign sources has been more frequent during the past week 
and some export orders have been booked, but mills are not 
sold ahead to any extent. Public stock of wheat continues 
to decrease and now stands at 5,270,000 bushels, against 
5,690,000 bushels a year ago and 10,629,000 bushels in 1901. 
The mills ground for the week 1,500,000 bushels, and the 
receipts, less shipments, were 1,320,000 bushels. In cereals 
a strong demand is noted and prices have advanced in some 
lines. In groceries, dry goods and general merchandise 
normal conditions prevail, with a volume of business about 
equal to a year ago. Collections are fair. For the first six 
months of the present year there were 2,246 building permits 
issued at an estimated cost of $3,540,270, and, for the same 
period in 1902, 2,010 permits were issued at an estimated 
cost of $3,166.506. Lumber conditions are very satisfactory, 
prices holding firm, with an advancing tendency, particularly 
in hard woods. Shipments of lumber for the week have 
been 8,128,000 feet ; receipts, 2,928,000 feet. 


St. Paul.—Jobbing circles are quiet this week, as 
usual at this season, and many salesmen are off the road 
until after the Fourth. Crop conditions have improved with 
late rains, and trade prospects are favorable. Immediate busi- 
ness in dry goods is light, but advance sales show an in- 
crease over previous years and prices are very firm. In hats, 
caps, men’s furnishings and clothing reorder business is 
quiet, but trade is reported satisfactory for the season and fall 
orders in good volume. Notions are in steady demand, 
jewelry is active, and millinery sales for immediate delivery 
are nominal. In wholesale drugs and chemicals there are no 
new features, trade is fair and markets unchanged. General 
hardware is in good demand at firm prices, and the move- 
ment of builders’ supplies is satisfactory. Boot and shoe 
sales for June exceed those for the corresponding month of 
1902. Harness and saddlery sales show some falling off, but 
manufacturers are well supplied with orders and all depart- 
ments are fully employed. Movement of groceries is in usual 
volume. Collections are fair. 


Miltwaukee.—The tanners’ strike has been settled by 
all but one of the tanneries here, an advance having been 
granted to part of the employees. General trade conditions 
have been more favorable the past week than for some time, 
and seasonable weather has greatly benefited retail trade in 
all lines. Crop reports have been encouraging and collec- 
tions have improved noticeably. Manufacturers are work- 
ing full capacity, as usual, and machineshops and factories 
are filled with work for many months to come. Wholesalers 
report business very steady, and fall trade looks very prom- 
ising. Groceries are active ; sales reported ahead of a year 
ago. The money market is comparatively easy, still rates 
have not been reduced any, and there is a pretty brisk local 
demand. A new national bank opened business here the 
past week. 


St. Joseph.— Jobbers report excellent trade, considering 
the season, with good collections. 


Kansas City.— The week opened with increased activity, 
not restricted to special lines, but general in its scope. Not- 
withstanding the recent flood the wholesale distribution of 
merehandise for June has exceeded the same month of last 
year, the increase in dry goods, hats, shoes, drugs, ete., being 
quoted at 11 per cent. Lumber vards and leading manu- 
facturers are doing well and all structural material is in good 
demand. Retail trade in all seasonable lines is active and 
shows steady improvement. The wheat harvest is progressing 
under favorable conditions and an unusually large crop of 
excellent quality is assured. The area of various other crops 
is substantially increased and good growing weather renders 
the outlook good. Receipts of all grain have been light, but 
a more liberal movement is expected shortly. All packers 
are now operating, and the weeks live stock receipts are 
86,813. Money continues in good supply, with a moderate 
demand, and increasing calls from the country. City collec- 
tions are steadily improving and country remittances are 
quite satisfactory. 


St. Louis.—Though the flood and other conditions of the 
last few weeks have been demoralizing, the recovery has 
been so rapid that it is the opinion of conservative mer- 
chants that the business situation in St. Louis has not been 
so satisfactory for years at this time of the year as it is at 
present. Jobbers and manufacturers had a number of un- 
filled orders on hand when business was almost entirely 
suspended by freight and other shipping troubles. These 
orders are being disposed of as rapidly as possible, and at 
the same time new goods and material delayed in transit 
has been received. In the meantime there have been an 
unusual number of new orders booked. Taking old and new 
orders together, conservative estimates are that the week 





‘compared with same week of last year will show an increase 


of better than 22 per cent. While there has been loss in 





grow‘ng crops and disappointment in yields, country mer- 
chants have not lost faith in earlier predictions of the out- 
come of the year as awhole. Their confidence is a reflection 
of the confidence of the consumers in the farming districts. 
The most marked cases of this come from the northwestern 
part of Missouri and from Kansas. Locally, confidence is 
added to by the declaration and payment of July dividends. 
These are heavy, and in several important instances show 
slight increases Jobbing orders have been heavy in gro- 
ceries and provisions, dry goods, hardware, shoes and the 
better grades of both male and female wearing apparel. 
Collections have been better than anticipated. The re- 
quests for accommodations have been below the average 
during the crop season. Speculation is active in grain and 
stocks, while there has been more activity in transactions in 
local securities. There has been a healthy activity in real- 
ty, with scarcely no inflation of values. Legitimate invest- 
ments have been the rule. The movement of grain and live 
stock has increased materially during the week. The flour 
situation is a waiting one, and almost entirely unchanged 
from that of last week. Millers are unwilling to sacrifice 
their product and are content with the run of consumptive 
orders. ‘The local cotton market is one lacking in interest, 
for the reason that sellers are not anxious and buyers are 
holding off. Building operations in progress are being 
pushed with every favorable turn of the weather, which now 
seems to have settled down to the regular summer. So far 
as the flood districts are concerned, repairs have been made 
rapidly, and manufacturing and business establishments are 
now equal to almost the same capacity they had before the 
damage by high water. Demand for money good and rates 
are firm, with possibly a little shading in some cases under 
the open rate of 5 and 6 per cent. 


Denver.—Jobbers in groceries, drugs and dry goods re- 
port business good. building in the city is active, and lum- 
ber and hardware dealers are enjoying a very satisfactory 
trade in machinery and iron and steel lines. Conditions are 
normal. The weather is seasonable, and retail trade is 
about the average. Collections are reported satisfactory. 


Salt Lake.—Jobbing trade generally is on the quiet 
order, but fairly satisfactory in seasonable lines, groceries, 
drugs, hardware and notions moving fairly well. Dry goods, 
clothing and shoes are quiet, and sorting orders are rather 
light. Retail trade is fairly satisfactory, and with dry goods 
and department stores summer clearance sales are in order. 
Collections improve somewhat and are fairly satisfactory. 
Funds are in fair supply, with an adequate demand, and 
rates rule firm. 

Portiand, Ore.——Unseasonably cool and wet weather 
checks general trade and retards the harvest, but will in- 
crease the yield of grain. Wheat and flour shipments from 
Portland for cereal year just ended aggregated 14,099,282 
bushels, compared with 16,674,295 bushels in previous vear. 
Postal receipts in June were $25,853, against $20,444 in 
June, last year. Real estate transfers in June amounted to 
$554,534 and building permits $160,762. Wool is more 
active in spite of buyers’ complaints of high prices. Esti- 
mates of coming hop crop vary from 60,000 to 75,000 bales. 


Seattie.—Jobbing trade has been very active during the 
past week. July business is opening well. First six months 
of 1903 show large increase over 1902 for corresponding 
time. The hop crop is short this year, but still larger than 
last year. Other crops are in good condition. 





Tacoma.—A large steamer arrived from the Orient 
with a valuable cargo of tea and matting. Trade is gen- 
erally good, the volume of business showing an increase 
over the corresponding period last year. 





Conditions in Canada. 


Quebec.—Copious showers have improved vegetation, 
and growing crops are doing well. Business generally is 
good for the season. 


Hamilton.—Seasonable weather, crop conditions and 
business generally have improved. Retailers report the 
turnover for past six months as much in excess of the 
corresponding period of 1902. Wholesale is good and 
prospects for fall trade encouraging. Manufacturers have 
orders several months ahead. The harvest promises well. 
The strawberry vield has been unusually large and heavy 
shipments made. 

Halifax.— Recent rains have Lelped crop prospects, but 


general business is less active as midsummer approaches, 
and collections slow, with renewals more frequent. 


Winnipeg.—Trade conditions good. Recent rains im- 
prove crop conditions. 
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BANK EXCHANGES. 


July Settlements Heavy—Exchanges for the Half- 
: Year. 





Bank exchanges show the the usual heavy half-year settle- 
ments through the banks, quite as large as last year, which 
was an active year, and considerably in excess of any pre- 
ceding year. ‘Total exchanges this week at all leading cities 
in the United States are $2,261,799,392, a gain of 1.1 per 
cent. over last year. Most of the cities report an increase, 
though there are small losses at New York, Baltimore, 
Cincinnati, St. Louis and Louisville. These losses-are not 
important. Figures for the week, compared for three years, 
are given below: 














Week. Week, Per Five Days, Per 

July 2,1903. July 3, 1902. Cent. July 4, 1901. Cent. 
Boston....... $166,393,965 $163, 615, 937 1.7 $128,701,431 29.3 
Philadelphia . 147,880,861 123,121,623 20.1 92,288,082 60.2 
Baltimore ... 24,417,941 29,357,965 —16.8 29. 933,781 6.5 
Pittsburg ... 51,319,749 48,246,395 + 6.4 38,553,788 33.1 
Cincinnati . . . 24, 588, 5: 50 25,820,450 — 4.8 16,532,150 48.7 
Cleveland. ... 17,285,500 15,607,993 -+-10.7 13,587,450 27.2 
Chicago ... 179, 929.5 912 176,331,743 + 2.0 143,469,440 25.4 
Minneapolis . 13,964,968 12,743,064 + 9.6 8,783,225 59.0 
St. Louis .... 44,774,168 46,167,390 — 3.0 39,057,190 14.6 
Kansas City . 18,872,673 12,174,825 +55.0 14,348,663 fas 
Louisville ... 10,450,028 10,849,368 — 3.7 8,390,609 --24.5 
New Orleans. 18,745,179 10,403,702 -+-80.2 7,846,082 -+130.9 
S. Francisco . 29,642,559 28,640,191 -+- 3.5 22,127,213 +-34.0 
_ eee $748,265,653 $703,080,646 + 6.4 $556,619,104 34.4 


4 
New York... 1,513,533,739 1,534,382,617 14 1,364,122,591 11.0 














Total all ... $2,261,799,392 $2,237,463,263 -++ 1.1 $1,920,741,695 -++17.8 

There is no evidence of a smaller volume of payments 
through the banks during the half year in settlement of 
trade balances, though exchanges are slightly less for the 
six months than during the correponding six months last 
year, and more than 10 per cent. less than in the correspond- 
ing six months of 1901. The loss is almost wholly at New 
York and in part, if not wholly, is due to greatly reduced 
transactions in the New York stock market this vear. New 
York bank exchanges are influenced very greatly by stock 
operations. The total volume of stock sales at New York 
this year is 7 per cent. less than last and considerably less 
than half of the enormous volume of transactions in the first 
half of 1901. New York bank exchanges are slightly less 
than last year and about 20 per cent. less than in 1901. At 
cities outside of New York bank exchanges are the largest 
ever recorded, notwithstanding the fact that there is a 
small loss at Boston, Baltimore, St. Louis and a few minor 
cities. Compared with every other year but the last two 
total bank exchanges are very heavy. Below is given ex- 
changes at New York for the half year, the total value of 
stock sales at New York for the half year, and total bank 
exchanges at all cities outside of New York for the same 
period, compared with preceding years: 


New York City. Stock Sales. Outside N. Y. 
ee ee $35,697 618,259 $6,003,538, 725 $21,596, 838,393 
bikes pad ciis 36,910,882,411 6,424,616,275 20,550,771, 695 
See 44,734 653,: 386 13,466,452,284 19,313,332,428 
nse dicts Tadic setae 26,514,270,118 4,549,594,235 16,604,323,790 
REO 32,025,225,205 7, 780,361,895 16,351,441,952 
SE 19,904, 758,351 3,805,347, 964 13,108,504,442 
i a tnsichn datos tes 14, 158,059,828 1,594,063,045 10,988, 292,263 


Comparison is made below of average daily bank exchanges 
each month at all leading cities and at cities outside of New 
York, compared with last year and 1901. Only in April and 
May is there a decrease this year compared with last, and 
the loss in those months was wholly at New York City. 
Average daily bank exchanges for the year to date for all 
leading cities in the United States are compared with pre- 
ceding years; also for cities omitting New York: 


ToTraL ALL CITIES. 


Per Per 

1903. 1902. Cent. 1901. Cent. 
i siiss cd bn $333,101,000 $302,016,000 -+-10.3 $380,265,000 —11.8 
 — 335,370,000 372,682,000 —10.0 469,133,000 —28 6 
| . oe ee 346,519,000 393,407,000 ris 9 438,725,000 —21.0 
March ....... 339,425,000 321,959,000 5. : 361.948,000 — 6.2 
February .. 353,963,000 352,949,000 ta 355,043,000 — .3 
January ..... 394,639,000 380,251,000 3.8 386,630,000 -+- 2.2 


OuTsIDE NEw YORK. 


1903. 1902. 1901. 
NER ee $112,071,000 $103,330,000 8.5 $105,834,000 5.9 
May......... 112,373,000 =: 110,885,000 13 = 110,463,000 1.7 
April........ 113,407,000 =—-110,612,000 2.5 106,537,000 6.4 
arch ....... 108,494,000 106,002,000 2.4 97,069,000 11.8 
February .. . 115,726,000 109,796,000 5.4 99,425,000 16.4 
January ..... 118,249,000 113,734,000 4.1 


90,051,000 +31.3 


THE STOCK MARKET. 


Quiet Trading and Small Fluctuations—Some Buy- 
ing for Investment. 





Nothing of especial interest has developed during the past 
week, the general tendency of the market being to wait for 
something to occur. No financial pressure was felt at the 
July dividend payments, and gold exports were checked, but 
the situation did not exhibit any evidence of either specu- 
lative or investment activity. Pennsylvania stock has 
attracted most attention, and it is probable that a large 
share of the interest disbursements were reinvested in the 
new issues of this company. In so far as any other interest 
appeared it was in the nature of selling for the short account. 
Buying of new Pennsylvania stock was partly in covering 
these sales, but much more for actual investment. It has 
been a holiday market most of the time, although the 
Governors refused to grant an extra holiday on Friday. 

The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each dav in 
thousands (000 being omitted). The first column gives closing prices of 
last year: 

1902. Sat. Mon. Tues. Wed. Thurs. Fri. 


2 ere 178.62 150.50 151.87 151.87 151.87 150.87 150.50 
OF :  SPPrerre 128.00 110.50 L1L87 112.50 112.00 111.00 110.37 
Missouri Pacific. 110.37 103.37 105.00 105.62 106.12 102.25 102.25 
| ae 38.62 32.62 33.87 34.12 34.00 33.37 33.37 
So. Railway..... $4.12 24.00 25.00 25.00 24.50 24.00 24.50 
Union Pacific... 100.50 80.62 83.00 83.00 82.62 81.37 81.12 
Am. Sugar...... 128.50 119.00 122.25 122.75 122.50 121.50 121.00 
Brooklyn Rapid. 67.50 56.00 57.00 57.50 59.12 58.00 59.00 
Manhattan ...... 149. 4 136.25 137.25 137.37 138.00 136.75 138.00 
U. S. Steel ...... 36.2: 30.00 31.12 3162 3L37 30.50 31.37 
Average 60...... 107.16 94.22 94.97 95.26 95.29 94.72 94.50 

weeds 61.98 56.62 57.83 58.44 58.21 57.:0 57.62 

we Wecasda 135.50 120.72 122.07 122.42 122.25 121.32 121.15 
REP scccceacans 992 144 667 633 341 264 150 


MARKET FOR BONDS. 

Steel Corporation 5s recovered moderately, but failed to 
maintain the gain, and there were numerous evidences of 
speculative activity in this issue. Union Pacific convertibles 
failed to show the strength that purchasers anticipated, 
and marginal holdings were quickly liquidated at lower 
figures. A fair investment demand developed for Atchison, 
Baltimore & Obio, and Burlington bonds, but on the whole 
it has been a very quiet week for the time of year. 





FAILURES AND DEFAULTS. 


Failures in the United States this week are 215 and in Canada 7, total 
222, against 242 last week, 237 the preceding week, and 164 the corre 
sponding week last year, of which 156 were in the United States and 8 
in Canada. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total for 
each section and the number where the liabilities are $5,000 or more: 


July 2, 1903. June 25, 1903. —— 18, 1903. July 3, 1902 





Over Over Ove Over 

$5,000 Total $5,000 Total $5, 000 Total $6, my Total 
| 30 71 24 67 ‘ 70 62 
iad aa 16 73 15 78 - 73 "7 37 
. are 20 5D 23 61 17 52 13 46 
Pacific...... + 16 D 19 8 18 2 ll 
United States 73 215 67 23 65 213 57 156 
Canada...... l 7 6 19 6 24 0 8 


—_— 
a 


Foreign Trade at Leading Ports. 


Exports at New York and Boston made a moderate gain, while im- 
ports at both ports declined. Both exports and imports at Philadelphia 
made gains, as did imports at Baltimore, but exports at the latter point 
fell off somewhat. 

The following table gives the exports and imports at the leading ports 
for the past week and for the year thus far, together with the corre 
sponding movements a year ago: 














EXPORTS. 
——— Week a six Weeks——. 
1903. 1902. 1903. 1902. 
New York...... $9,819,285 $8,214,191 $260,984, 358 $247 ,208,154 
I dcmwuine 2.123.307 2,089,205 43,665,512 39, 449, 445 
Philadelphia.... 1,102,687 1,017,054 28, 321, 320 32,716,766 
Baltimore ...... 787,035 902,764 28, 154, 787 25, 528,525 
IMPORTS. 
Week———_—_, -—Twenty-six Weeks—. 
1903. 1902. 1903. 1902. 

- New York ...... $10,073,417 #10, yo 248 $306,058,440 $276,085 ,603 
Pa akmedesce 977,044 34,825 48, 019, 398 38,795,065 
Philadelphia. ... 1,523,212 "987,091 38,796,558 25,528,525 
Baltimore ...... 587,599 547,164 12,901,661 12, 546,620 


Imports at New York show no marked changes. The items exceeding 
$100,000 in value were: Furs, $291,440; lemons, #111,143; precious 
stones, $681,287; undress: d hides, $601, 495 : tin, $101,621; cocoa, $114.767 ; 
coffee, $667,261: feathers $400,328; india rubber, $366,085; sugar, 
$736,922, and tobacco, $252,197. Imports of dry goods for the week 
amounted to $1,905,328, of which $1,466,798 were entered for consumption. 
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MONEY AND BANKS. 


A Good Bank Statement—Gold Exports Checked— 
Heavy Disbursements—High Money. 








Despite a generally satisfactory financial situation, there 
was a flurry in money early in the week, but no actual 
stringency existed, and, with the return of half yearly divi- 
dends to the banks, there should follow a quiet and easy 
money market unless gold exports are resumed on a liberal 
scale. Last week’s exhibit of the associated banks was very 
satisfactory, notwithstanding a rather liberal expansion of 


loans. ‘These caused no alarm, however, since it was gen- 
erally believed that temporary factors were entirely respon- 
sible. The Pennsylvania stock issue was accomplished with 
extremely little disturbance to the money market, owing to 
the liberal subscriptions by stockholders who paid cash in 
full for most of the allotments. A large contraction in loans 
is anticipated when the Company liquidates its borrowings 
of souw.e $40,000,000. The Pennsylvania stock issue was also 
a factor in the exchange market by reason of foreign remit- 
tances for the purchase of new stock. This, in conjunction 
with the increased inquiry for stocks on arbitrage account 
and the higher rates for money, stopped further considera- 
tion of gold exports for the time being. On the other hand, 
the movement from the Klondike has begun and promises to 
exceed $20,000,000 for the season. Dividend and interest 
payments in July are expected to surpass the same period 
in any other year, with the possible exception of 1901, and 
fall but a trifle below that total which included United States 
Steel Corporation payments that are not now made in July. 
Treasury operations were surprisingly favorable in June, the 
surplus reaching $13,764,316, which made the total for the 
fiscal year $52,710,935. The recent exhibit of national bank 
condition shows a larger decrease in cash than is easily ex- 
plained, but the big loan expansion is partly attributable to 
the rise in capital and surplus. 

Call money has ranged from 2 to 10 per cent., although 
few transactions occurred at the top figure, and the week’s 
borrowing averaged 4 per cent. or less. Time money has 
been quiet, with choice dividend-paying collateral accepted 
at 5 per cent. for seven months, while four months loans are 
about 4 per cent. ‘There is scarcely any business in sixty 
or ninety day money. Commercial paper rules at about 5% 
per cent., with especially choice names accepted at 54, 
while less well known names pay 6 per cent. 


FOREIGN EXCHANGE. 

Although actual quotations are little altered, the tone of 
the exchange market weakened sufficiently to prevent any 
further shipments of gold for the time being. Several in- 
fluences contributed to the easier sterling rates, notably a 
better demand for stocks by London and remittances for 
subscriptions to Pennsylvania stock by foreign holders of 
that issue, which has always been a favorite abroad. Stiffer 
rates for money in local borrowing also exerted the customary 


quieting influence on the foreign exchange market. Daily 
fluctuations are given herewith: 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Sterling, 60 days.... 4.85 4.85 4.85 4.85 4.85 4.85 
Sterling, sight...... 4.873 4.873 4.87% 4.87% 4.873 4.872 
Sterling, cables..... 4.88 4.884 4.878 4.87% 4.87% 4.878 
Berlin, sight........ 95.56 95.56 95.56 95.56 954 953 
Paris, sight......... 5.15§ 5.158 5.158 5.158 5.158 5.15% 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 20 cents pre- 
mium ; Boston, 15 cents discount; New Orleans, commer- 
cial 75 cents discount, bank $1 premium; Savannah, buy- 
ing at 50 cents, selling at 75 cents; Cincinnati, between 
banks 30 cents, over counter 50 cents premium; San Fran- 
cisco, sight 24, telegraphic 5; Charleston, buying par, sell- 
ing at 1-10 premium. 


SILVER BULLION. 

British exports of silver bullion for the year up to June, 
18, are recorded by Messrs. Pixley & Abell as follows: To 
India £3,157,025 against £3,503,045 last year; to China 
£205,843 compared with £39,970 in 1902; to the Straits 
£246,079 against £70,550 a year ago; an aggregate of 
£3,608,947, as against £3,613,565 last year. Better con- 
ditions in India have been the only recent support of the 
London market and there are no developments on this side. 
Daily quotations were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 24.37d. 24.31d. 24.25d. 24.25d. 24.37d. 24.374. 
New York Prices.. 52.87¢c. 52.75¢. 52.62c. 52.62¢. 52.87¢. 52.87c. 


FOREIGN FINANCES. 
An event of international importance was the withdrawal 
of a prominent American life insurance company from Ger- 
many. The semi-annual payment of the Chinese indemnity 


was made in silver in open disregard of the demands of the 
Powers. There is much uncertainty regarding the result of 
this action. Easier financial conditions in London strength- 
ened consols, but there has been little interest in American 
or South African securities. The Bank of England increased 
loans £9,701,000, while losing £397,395 in gold coin and 
bullion, which resulted in a fall in proportion of reserve to 
liability of 42.06 per cent., against 51.62 last week. The 
Bank of France expanded loans 225,660,000 francs, while 
gold decreased 9,075,000 frances. Call money at London fell 
to 14 per cent., and time loans were placed at 2%. At Paris 
2.69 was the prevailing rate, and at Berlin 3 per cent. 


FEDERAL FINANCES. 


The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


July 2, 1903. June 25, 1903. July 2 1902 
Gold owned...... $102,053,590 $101,244,388 $103,045,034 
Silver owned .... 28,145,182 26,963,102 24,829,873 


Both gold and silver holdings have increased moderately 
during the past week, and the net available cash balance is 
$231,018,551. The opening days of the new fiscal year have 
resulted in a considerable deficit, owing to liberal pension 
and war disbursements. 


JULY DISBURSEMENTS. 


Interest and dividend payments at this city during July, 
on all railway, industrial and financial securities, including 
government and municipal bonds, will probably aggregate 
$137,000,000, against $135,000,000 last year, $140,000,000 in 
1901, $130,000,000 in 1900, $120,000,000 in 1899, $108,000,000 
in 1898, and $98,000,000 in 1897. 


MONEY IN CIRCULATION. 

Absorption by the Treasury accounts for the slight loss of 
money in the hands of the people during June, the total on 
July 1 being $2,376,323,210, against $2,382,174,825 a month 
previous. Meanwhile the total estimated population rose to 
80,847,000, making the per capita allowance $29.39. The 
decrease was not heavy in any department, both gold coin 
and gold certificates fell off about $2,000,000, which was in 
part due to exports of the yellow metal. United States 
notes decreased about $3,500,000, while bank notes rose 
over $5,000,000, toa remarkably high record of $400,408,189. 
Compared with the money in circulation a year ago there is 
a gain of about $130,000,000, of which $70,000,000 is in gold 
certificates and $55,000,000 in bank notes. Including cash 
in the Treasury the total money in the country is now 
$2,688,149,621, of which $1,252,731,990 is in gold, $554,216, - 
156 in standard silver dollars, $413,670,650 in bank notes, 
$346,681,016 in United States notes, $101,606,809 in sub- 
sidiary silver, and $19,243,000 in Treasury notes. 


NEW YORK BANK AVERAGES. 

Every item in the exhibit of the associated banks last 
Saturday increased more or less, with a fairly satisfactory 
net result which raised the surplus reserve very close to the 
position existing at the corresponding date last year. Not- 
withstanding some absorption by the sub-treasury, there 
was a large gain in cash, testifying to the tendency of 
funds towards this centre. The only apparently unfavor- 
able item in the statement was the large expansion of loans, 
and in view of the inertia in the stock market, this factor 
was hegatively bad rather than an evidence of disturbing 
conditions. The Pennsylvania stock issue and half-yearly 
dividend preparations probably explain the situation, in 
addition to such influence as is being exerted by the cotton 











speculation. The statement in detail compares with earlier 
dates as follows: 

Week’s Changes. June27,1903. June29, 1902. 
cc untkmquwee Inc. $8,925,800 $913,746,900 $893,871,800 
CC ys Ine. 13,940,500 903,719,800 955,829,400 
Circulation.......... Ine. 79,800 44,088,600 31,456,000 
DED sonedwocubeune Inc. 5,310,500 163,770,200 173,634,500 
Legal tenders ....... Ine. 998,900 75,083,600 78,301,200 

Total cash ...... Inc. $6,309,400 $238,853,800 $251,935,700 
Surplus reserve ..... Ine. 2,824,275 12,923,850 12,978,350 


Non-member banks that clear through members of the 
New York Clearing House Association report loans 
$79,293,600, a contraction of $458,500; deposits $84,114,100, 
a decrease of $926,000; deficit below 25 per cent. cash re- 
serve $3,200,825, compared with a deficit of $2,862,225 in 
the preceding week. 


SPECIE MOVEMENT. 


At this port last week: Silver imports $3,141, exports 
$455,440; gold imports $398,230, exports $4,250,429. Since 


_ January Ist: Silver imports $722,343 — $16,854,703 ; 
? 


gold imports $3,708,592, exports $25,329 87. To the same 
date last year gold exports were $16,920,166, and in 1901 
$27,736,703. ; 
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RAILROAD EARNINGS. 


Reports for the Half Year Show a Large Increase 
in Tonnage. ° 


Gross earnings of all railroads in the United States report- 
ing for the year to date are $686,803,542, a gain of 13.4 per 
cent. over last year and 20.7 per cent. over 1901. Roads 
reporting include for five months more than three-fourths 
the total mileage of the United States, while for June earn- 
ings are only partial. ‘The increase in June is considerably 
less than in the preceding months, due perhaps wholly to 
the Southwestern floods, though in January severe weather 
at the West reduced earnings somewhat. Still the move- 
ment of traffic, as measured by railroad earnings, has contin- 
ued heavy each month and has been quite uniform. Earnings 
of all United States roads reporting monthly to date are 
compared below with last year, and percentages are given 
showing comparison with 1901 : 


Per Cent. 

1903 1902 1903-02 1903-01 
January.... $118,883,668 $109,833,619 Gain $9,049,949 8.2 18.6 
February .-. 106,491,802 95,309,992 Gain 11,181,810 11.7 19.7 
March ..... 129,031,572 110, 256, 269 Gain 18,775,303 17.0 22.6 
BE ceases 129,459,011 112, 893, 328 Gain 16,565,683 14,7 27.8 
BT sveeves 115,454,325 100,572,535 Gain 14,881,790 14.8 21.3 
i 24,555,518 22,315,107 Gain 2,240,411 10.0 -+19.4 


All classes of roads report a gain, and compared with 1901 
the increase is remarkably uniform. Compared with last 
year there is marked variation, due to special causes, the 
large gain on anthracite coal roads being due to relatively 
smaller earnings last year during the opening month of the 
coal strike, and the small increase on Southwestern and 
Pacific roads being caused by relatively larger earnings last 
year. The statement of earnings this year clearly demon- 
strates that the heavy tonnage has benefited all classes of 
roads and that in all sections of the country the movement 
of merchandise has been larger than in any preceding year. 
Earnings of roads reporting are given below, compared with 
last year; also percentages showing comparison with 1901: 








Half Year. , —Per Cent.— 

1903. 1902. 1903-02. 1903-01. 
I a aie $205,473,543 $179,145,018 Gain $26,328,525 14.7 +20.3 
Anthra. Coal. 57,805,299 44,878,004 Gain 12,927,295 29.0 fan, 8 
Other E’n... 38,927,163 34,396,319 Gain 4,530,844 13.2 107 r 


Central W’n. 58,324,838 51,793,867 Gain 6,530,971 12.6 21.0 
Grangers ... 57,392,861 50,801,035 Gain 6,591,826 13.0 24.2 


























Southern ... 95,158,137 83,774,153 Gain 11,383,984 12.2 23.3 
South W’n.. 92. 775, 919 84,469,019 Gain , 306, § 9.8 20.2 
Pacific...... 80,945, 782 76,887,647 Gain 4,058,135 + 5.3 18.7 
U. S. Roads. a 803,542 $606,145,062 Gain $80,658,480 13.4 20.7 
Canadian . 20,081,860 16,574,534 Gain 3,507,326 21.2 47.8 
Mexican .... 24,611,175 20,351,004 Gain 4,260,171 20.9 34.0 

_ see $7 31,496,577 $643,070,600 Gain $88,425,977 +13.8 +21.8 


RAILROAD TONNAGE. 

The loaded car movement at St. Louis and Indianapolis is nearly back 
to normal for the first time since the disastrous floods in the Southwest 
late in May. Shipments of grain to the East are large; also of pro- 
visions, flour, hides and produce. Westbound shipments are very heavy 
for this season and considerably in excess of the eastbound movement, 
largely in iron and steel products, furniture, heavy groceries and dry 
goods. Transcontinental traffic is very heavy. Manufacturers of all 
classes in the middle West continue heavy shippers. Below is given the 
number of loaded cars handled during the week at St. Louis and Indian- 
apolis, compared with the preceding years: 





-—————St. Louis _  ——I[ndianapolis————, 

1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900. 
June 6... 18,952 53,922 47.284 47,252 23,424 21,398 21,091 19,450 
June 13... 32,793 53,675 50,173 45,822 21,757 21,744 21,519 20,268 
June 20... 42,927 53,147 46,273 46,721 21,670 21,655 20,314 20,053 
June 27... 54,675 54,095 43,062 44,975 23,185 22,497 20,080 19,964 


For the half year the loaded car movement shows an increase each 
month over preceding years except at St. Louis in May and June, the 
loss in these two months being caused wholly by floods. In considering 
the loaded car movement at the West the fact must not be lost sight of 
that cars are loaded now more systematically and heavier than ever be- 
fore. Local agents are required to enforce this rule, and the heavy car 
movement now indicates a relatively larger tonnage than in previous 
years. This is especially true in the comparison with two or three years 
ago. Below is given loaded car movement of St. Louis and Indianapolis, 
covering four weeks in each month, except January and May, in which 
five weeks are included: 





= St. Louis——————.. —~——Indianapolis———. 
1903. 1902. 1901. 1900. 1903. 1902. 1901. 
Cars Cars Cars Cars Cars Cars Cars 
an 273,768 251,062 265,714 263,950 103,082 109,668 101,388 
Feb..... 182,218 204,318 212,437 216,515 87,8361 783,917 964,000 
March... 233,382 217,499 209,300 212,965 99,480 92,137 89,932 
April.... 232,238 223,393 205,245 219,271 «94,148 87,773 86,047 
May..... 269,741 278,075 241,335 243,238 117,966 108,200 105,635 
June.... 149,347 214,839 186,762 183,770 90,036 87,929 83,004 





Half yr. 1,386,694 1,389,146 1,321,823 1,339,709 592,533 563,873 550,047 


HALF YEAR’S INSOLVENCIES. 
An Exceptionally Good Showing in View of Numer- 
ous Adverse Influences. 


Commercial failures during the first half of 1903 were 5,628 
in number and $66,797,260 in amount of defaulted liabilities, 
compared with 6,165 bankruptcies in the corresponding 
months last year, when the defaulted indebtedness amounted 
to $60,374,856. While the decrease in number was about 9 
per cent., the sum involved increased a similar percentage. 
This is due to several large failures, which will be discussed 
at greater length next week, when the statistics are analyzed 
on a different basis. The appended table is constructed on 
geographical lines, showing the comparison with last year’s 
figures by States and sections. 

Separating the half-yearly record into the three chief 
divisions, it is found that there occurred 1,280 defaults in 
manufacturing, with a total loss of $26,135,144, as compared 
with 1,418 last year for $24,940,020. Traders suspended to 
the number of 4,038, against 4,410 a year ago, and liabilities 
were $30,544,443 against $29,145,622. The third commercial 
subdivision contains brokers, transporters other than rail- 
ways, and similar concerns that cannot properly be included 
in either of the two principal classes. Of these firms 310 
failed with debts aggregating $10,117,673, as compared with 
305 in 1902 with liabilities of $9,249,435. Banks and other 
fiduciary institutions suspended with defaulted indebtedness 
of $6,495,716, a most gratifying return when compared with 
similar liabilities of $16,797,763 last year or $15,839,389 in 
1901. There was an increase of 10 in number over the bank- 
ing defaults last year. 





DEFAULTED LIABILITIES PER FIRM IN BUSINESS—BY QUARTERS. 
First. Second. Third. Fourth. Year. 


ccm cstiibed auntie $72.60 $56.62 $91.36 $119. 29 $339.87 
PE Ee aoe -- 10.22 69.87 76.42 55.64 305.15 
(Ee ry 86.56 71.52 67.20 7.32 302.60 
SSS SP eTe 125.89 74.78 101.81 57.01 359.49 
SES pene em 63.89 33.59 22.64 25.32 145.44 
ERE ae ee tae 18.19 28.64 17.26 29.54 93.53 
a ee 32.73 22.09 13.54 40.29 108.65 
ESSA ae Seer : 42.65 22.06 24.26 40.97 129.94 
Sti Bl Ak 46.67 33.82 63.33 66.41 210.23 
RE Sey gree 46.51 97.46 65.51 52.46 261.94 
i ek 50.97 31.61 26.38 28.32 137.28 
RAGS AE Ere ae Poe 32.26 22.56 29.59 40.19 124.60 
EIS SIMMS Phe 33.16 23.69 73.2 39.63 169.77 
AERIS ERPS Te 5 a coe 37:18 27.94 21.14 32.12 118.38 
ini ic hs ih Aiernsdain 40.89 21.75 37.32 41.61 141.57 
A TEE ER 34.10 24.74 31.94 80.02 170.80 
ll 37.99 43.96 38.73 46.49 167.17 
SEES eperne arn een 33.50 19.61 15.91 28.24 97.26 
a 39.68 101.87 69.12 79.98 290.65 
aie ak ch hee aki 57.56 33.74 26.39 37.56 155.25 
a ee ea 40.07 34.38 26.92 43.69 145.06 
EA ee eee 47.48 35.12 63.57 44.40 190.57 
RET rE? F Pepe re 38.35 34.89 22.48 32.42 128.14 
SRA Serrinanas 7 eeanoe 29.11 30.48 22.18 33.60 115.37 
ERIE ee 23.66 12.20 - 16.19 26.57 78.62 
Re aes 30.02 37.99 21.09 30.53 119.6% 
Rey eee eee eb" 26.74 20.33 20.60 26.66 94.33 
ESTE CTE Ee SS Se 27.64 21.47 20.17 25.57 94.85 
PP iwh scctt peinneieecons 27.39 25.51 wy 


These statistics of commercial and financial mortality are 
most gratifying, for the events of the past six months 
were not such as to encourage expectation of a small number 
of insolvencies. On the contrary, while no great crisis or 
widespread calamity menaced the nation’s business, there 
were many exceedingly unfortunate occurrences, some of 
sufficiently disturbing character to produce extreme con- 
servatism. Doubtless this very caution is responsible for 
the comparatively light insolvency returns. Disasters due 
to the elements were more numerous than usual, floods 
devastating many sections, while tornadoes, fires and drouth 
caused havoc at other points. Industrial wars were frequent 
and costly, a vast army of wage earners voluntarily reducing 
their purchasing power, and of necessity curtailing the con- 
sumption of all products except the bare necessaries of life. 
Sensational manipulation of the staple commodities, notably 
cotton, exerted much influence beyond the immediate vicinity 
of the leading exchanges. Liquidation of securities, averag- 
ing $15 per share for the sixty active railways during the 
half-year, followed a fall of about $10 a share during the 
closing months of 1902, yet this enormous shrinkage in the 
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COMMERCIAL FAILURES—HALF YEAR, 1903. 








STATES. 





Maine 
New Hampshire. ..... 
WONS vc vcccccccices 


New England 
First Quarter......... 
Second Quarter....... 


Tes cdiwdeewess 
eee 


First 


gini : 
West Virginia........ 
North Carolina ....... 
South Carolina ....... 


Tennessee 


First 


Cen 
First 


Indian Territory... ... 
cine goad 


South Dakota......... 
ETRE: 
FR 
New Mexico.......... 


ree ee ewe eeeeeeeee 


United States....... 
First 








89 


+») 2s 
424 
98 





we) 


1,054 


570 


110 
147 


161 





651 
300 
301 


25 
23 
6 
77 
64 
187 
1 





383 


192 
191 


5,628 
3,200 
2,428 


Total 1903. 


CLASSIFIED FAILURES, 





| 
Total 1902. MANUFACTURING. 






































Assets. Liabilities. 
$567,261 | $879,220 
197,009 263,512 
118,020 160,415 
4,591,480 7,480, 102 
519,900 929,990 
287,366 ‘595,830 
$6,281,036 | $10,309,069 
3,984,018 6,442,929 
2,307,018 3,866,140 
$5,346,483 | $14,073,106 
1,563,776 2,566,757 
2,656,955 4,139,943 
$9,567,214 | $20,779,806 
0,223,917 | 12,340,950 
4,343,297 8,438,856 
$1,316,019 | $1, 811,587 
36,595 83,379 
139,348 230,907 
467,545 629,870 
104,366 230,919 
252,202 286,296 
271,955 403,278 
276,686 491,231 
36,290 919,784 
312,716 725,194 
269,346 368,124 
310,466 405,540 
370,047 629,811 
299,189 449,253 
$4,962,770 | $7,665,173 
2,281,796 | 3,953,298 
2,680,974 | 3,711,875 
$311,439 | $778,439 
1,026,445 1,716,027 
458,216 1,372, 161 
$1,796,100 | 3,866,627 
1,093, 767 2,272,181 
702,333 1,594,446 
$2,956,178 | $4,318,562 
474,502 727,664 
853,534 1,378,053 
4,229,273 9,780,395 
803,688 | 1,132,355 
$9,317,175 | $17,337,029 
3,581,951 6,503,740 
9,735,224 | 10,833,289 
$413,939 $578,083 
463,400 895,254 
70,719 126,128 
135,627 246,873 
101,346 140,525 
154,968 218,322 
64,551 91,246 
87,504 86,326 
55,660 102,392 
305,031 411,325 
38,500 64,500 
400 2,000 
$1,891,645 | $2,962,974 
1,314,489 1,946,190 
577,156 | 1,016,784 
$107,700 $168,461 
32,900 65,800 
31,034 49,176 
483,197 761,991 
104,669 216,754 
1,382,311 2,614,200 
i ashram 200 
$2,141,811 | $3,876,582 
485,902 885,145 
1,655,909 2,991,437 
$35,957,751 | $66,797,260 
17,965,840 34,344,433 
17,991,911 |} 32,452,827 
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No. | Liabilities. | 
90; $544,011 | 
56 470,140 | } 
20 | 124,627 || 

562 | 6,740,252 | 
129 | 1'225°877 } 
81 | 420,385 |) 
938 | $9,525,292 | 
511; 5,894,241 

427) 3,631,051 | 
711 | $12,644,161 

99} 1,265,470 | 
383 5,376,551 || 

1,193 | $19,286,182 
647 | 10,544,705 | 
546 | 8,741,477 

| 
98 | $1,275,556 
12 | 38,939 | 
26 | 511,325 
133 | 526,233 
41 | 154,146 
57 | 254,956 
68 874,434 | 
75 | 420,276 
146 —-:1,710,805 |) 
133 664,380 
98 491,894 
833 461,342 
180 714,522 | 
94 | 713,939 
1,244 $8,812,747 
748; 4,093,781 | 
496 = 4,718,966 |) 
152 $795,380 | 
249} 1,143,904 || 
219; 1,528,538 
620| $3,467,822 
348 | 2,354,386 || 
272|} 1,113,436 || 
234 | $2,131,617 || 
128 | 836,291 || 
53 | 977,571 
603 6,525,688 
85 790,690 |) 
1,103 | $11,261,857 |, 
593 | 6,843,054 || 
510} 4,418,803 | 
101 $477,188 || 
149 | 755,891 || 
48 | 334,759 
97 | 233, 167 
77 | 342,906 | 
48 176,556 || 
28 264,249 | 
10 112,409 | 
. 41,923 || 
70 1,286,598 | 
7 12,700 || 
643 | $4,038,346 
303 2,201,672 || 
340| 1,836,674 || 
35 $409,883 | 
31 120,850 || 
2 | 3,400 | 
89 | 753,770 
58 | 263,897 || 
205 | 2,373,810 
4 57,000 
424 $3,982,610 | 
268} 1,799,919 
156! 2,182,691 

6,165 | $60,374,856 

3,418 | 33,731,758 

2,747 | 26,643,098 





























No. | Liabilities. 
29 $430,137 

y 103,520 
76,108 

| 163) 3,025,065 
30 527,879 
14 338,380 
249| $4,501,089 
144! 3,116,045 
105| 1,385,044 
268 | $7,216,457 
43 1,925,766 
120} 2,305,148 
431 | $11,447,371 
228 | 6,787,034 
203 4,660,337 
22 $754,361 

5 31,500 

5 64,108 

ll 98,695 

4 14,000 

8 68,498 

5 25,000 

12 | 311,923 
15 | 225,303 
11 | 124,737 
2) 22,427 

3 | 32,004 

8 101,197 

6 107,200 
115| $1,980,953 

64 862,907 
51| 1,118,046 

6 #18, 100 

ll 116,926 
26 581,336 

| 43 $716,362 
| 93 83,27 
20) 6333,084 
68| $3,105,048 

27 360,495 

| 28 510,546 
| 170) 1,996,326 
18 383,110 

| B11) 86,355,525 
167| 2,324,077 
144/ 4,031,448 

| 24!) $164,029 
| 44] 261,300 
3 7.800 

me 30,636 
1| 3,500 

aa 30,037 
7 23,295 
80 $520,597 
50 412,248 
30 108,349 
16 485,807 
10 49,706 
25 77,734 
51 $613,247 

ma 107,129 
| ad 506,118 
1,280 | $26,135,144 
| 695 | 13,692,718 
| 5851 12,442,426 




























































































TRADING. 
No. | Liabilities. 
63 $440,280 
29 159,992 
17 84.307 
225 2,630,193 | 
63 334,283 | 
31 227,044 | 
428 | $3,876,099 | 
248 2,168,900 | 
180| 1,707,199 
399 | $5,436,445 
40 $24,877 
169 1,146,910 
608 | 6,908,232 
325 4,369,526 
283| 2,538,706 
66 $630,674 
14 51,879 
20 113,549 
122 527,175 
32 216,519 
52 217,738 
66 363,278 
53 176,808 
112 684,662 
108 398,024 
81 345,697 
8&2 364,324 
119 523,938 
71 321,722 
998 $4,936,047 
651 2,896,641 
347| 2,039,406 
94 $408,239 
248} 1,529,923 
152 777,717 
494} $2,715,879 
305 1,814,604 
189 901,275 
145 $738,391 
86 360,769 
90 853,507 
241] 5,471,473 
80 672,856 
642 | $8,096,996 
352 2,409,504 
290 | 5,687,492 
86 $414,054 
130 538,654 
31 118,328 
126 207,374 
45 137,025 
44 218,322 
16 83,074 
6 56,289 
10 65,204 
D7 369,030 
2 4,500 
2 2,000 
555 | $2,213,854 
292 1,449,009 
263 764,845 
25 $168,461 
20 64,400 
5 48,476 
57 263,684 
49 152,457 
156| 1,099,658 
1 200 
313 $1,797,336 
166 760,761 
147| 1,036,575 
4,038 | $30,544,443 
2,339 | 15,868,945 
1,699 14,675,498 










































































1903. ” 
OTHER Com’L. | BANKING. 

No. | Liabilities. | No. Liabilities, 
= me | —_ a 
+ | Se! ce Db . eden 
36| 1,824,844! .. ii 
5 67,828 yt Gamma Gage 
l es ee 2 ee 
46| $1,931,881 2 te 
et ° Be = Eo Bees 
22 773,897 | S11 . aee 
68} $1,420,204) 5! $540,000 
6 316,114) 3 823.861 
19 oF | eens es eee 
93 | $2,424,203| 8| $1,363,861] 
56| 1,184,390) 6! 1,305,261 
37 1,239,813 | 2 58,600 
6 $426,552 | 5 | #881,000 
2 53,250| .. partes 
] 4,000} 1 4,000 
] 400 eeeaeee 
‘y 15,000 90,000 
] 5 Pt Bae ee 
3 9,819; 2 705,899 
2 202,433! 2 285,000 
a): ° eee 2 | 38,000 
a kar cians eee 
] et teh. : Seabee 
2 20,331 | sesees 
22 $748,173 | 13! $2,003,899 
12 193,750 | 5 923,899 
10 554,423, 8! 1,080,000 
4} $352,100| 2] $630,000 
3 69,178 | 3 650,000 
6 eee 06 1. > “Gees 
13| $434,386} 5| $1,280,000 
~ 374,299| 5] 1,280,000 
5 Gee | «el cae 
4 $475,123; 4 $930,000 
3 6,400 2 108,714 
] FO eae 
87| 2,312,596} 1 15,000 
6 76,389 | 2 63,000 
101 | $2,884,508 9 | $1,116,714 
51 1,770,159 | 3 963,000 
50} 1,114,349] 6 153,714 
ae ] $310,000 
#95,300| 1 20,000 

) 

7 8,863; 1 30,000 
2] "8172! .. wei 
1] s(837,as| .. iia 
2 | 19,000 | 1 300,000 
] 60,000 . ccccee 
16 $228,523) 6 $660,000 
8 | 84,933 | 2 20,000 
8 | 143,596 | 4 640,000 
wD sages res meee 
3 $1,400) .. sunaee 

1 100 | we] = swoee 
+ 12,500; 1 $71,242 
5 14,591) .. ecccee 
6 1,436,808 | .. etree 
19| $1,465,999} 1 $71,242 
17,255} 1 71,242 
12 1,448,744 7 eeeeece 
310 | $10,117,673 | 44) $6,495,716 
166 4,7 782,770 | 22| 4,563,402 
144 1,334,903 | 22 1,932,314 

















market value of stocks brought no such failures as would 
have occurred under similar circumstances in preceding 


years. 


Consequently, the lesson taught by the economic factors 
in evidence for the first half of the current year is that the 
country’s trade and finances were too strongly established 
during the extremely favorable years preceding to react 


under influences calculated to produce a severe strain. 


As 


the turning point appears to be almost reached, there is 
reason for sanguine feelings regarding the future, and the 





business community has good cause for congratulation that 
there is so little wreckage to be removed or financial house 


cleaning to be done at the opening of a new fiscal year. 


In 


so far as failure statistics are evidence of the situation there 
is warrant for increasing confidence, especially in view of 
the fact that the June liabilities were much smaller than any 
earlier month of 1903. 

Examination of the failure returns by States discloses a 
somewhat puzzling situation in New England, where liabili- 


ties increased, although the number of defaults wa: 


215 less. 
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~ QUARTERLY § STATEMENTS OF FAILURES FOR TWENTY-NINE VEARS, AND AVERAGE OF LIABILITIES. 


— 


—_ 





1879. .cccccce| 


1980. .ccccsce| 
1881. ..ccccce] 


| 














FIRST QUARTER. 


No. 
Fail- 
ures. 


1,982 


3.200 


Amount 
oO 
Liabilities. 


Aver'ge|| No. 
— Fail- 
ties ares. 








$43,173,000 
64,644,000 


54,538,074 
82,078,826 
43,112,665 
12,777,074 
24,447,250 
33,338,271 
38,372,643 
40,186,978 
46,121,051 
29,681, 726 
32,161, 762 
38.884, 789 
42,972,516 
37,852,968 
42,167,631 
39,284,349 
47,338,300 
64,137,333 
47,813,683 


97, 152.031 
33, 022,573 
31,703,486 
Jd, 731.7 18 
34. 344 433 


$21, 782 





SECOND QUARTER. 





11,411 
9,506 
9,869 





10,732 |) 2,428 








Amount 
>O 
Liabilities. 


2 \$33,667, $7,000 


43,771,000 


20, 111, ‘689 | 
16, 499, 395 | 
17,242,649 | 
27,816, 391 | 


22,856,337 
27,466,416 
50,248,636 
22,989,331 
121,541,239 
37,595,973 
41,026,263 


»444,547 
43,684,876 
34,498,074 
14,910,902 
41,724,879 
24,101,204 
26,643,098 


32,452,827 


Aver’ge 


$21, 1,295 
24, 398 





14,931 
| 11,722 








No. 
Liabili- || Fail- 
_ tes. 


THIRD QUARTER. 


oe aa 


275,550 
12,121,422 
10,112,365 





Aver" ge! No. 
Liabili-|| Fail- 
ures. | Liabilities.| ties. | ures. 


— 
for) 
—) 
Go 
- A 75 
—— 20 £9 € 
hs 
or 


9,968 


| FOURTH QUARTER. | 


Total for the Year. 





1,771 |$54,328,000 |$30,676 | 2,405 $7 
2.450 | 47,857,371 

1,816 | 42'346,085 | 23,318 | 2°307 
2:853 | 66,378,363 | 23,266 | 
1,262 | 15 


— 

@ 

o 

ww 

or 

bo 

oS 

~j 
bo 
Go OI oO 
oni] 
pt peed CT 
BD =t ens 
Sees 
mm LO 


Gt 
S 
we 
= 
hx 
oS 


2,919 
2,939 








Amount 
of 
Liabilities 








53, 149, 877 
33,111,252 
95, 430, 529 


31,175,984 
36,628,225 
32,531,514 
32,069,279 


r | 
ace Pail- 
os. 
] 
| 








wu 





|| ares. 


Amount Ave’ 





Lia*ili- 
ties. 





20,651 || 10,478 
12,775 || 6,658 
16,474 || 4,735 
17,600 || 5,582 
17,304 | | 6,738 | 





10,416 | 10,637 
13,467 | 1 9,834 
2 || 9,634 | 
10,738 | 10,679 


19, 770 | 15, 242 
10, 172 | 13, 885 
13, 924 | 13, 197 
12,762 || 15, "088 
10, 150 || 13, 351 
13, 017 | | 12,186 
12,556 || 9,337 
12.531 || 10,774 
11,145 || 11,002 
10,911 | | 11,615 

sea tend 








i, bee $201 ,060,3°3 $25,960 
092 | 191,117,786 
2 872 | 190, 669, 936 | 21,491 


bo 
~s 
s 


234, 383,132 | 22,369 


98,149,053 
65,752,000 
81,155,932 
101,547, 
172,874,172 


90,879,889 | 9,733 


138,495.673 
113,092,376 
117,476,769 


10,114 








Almost every State shared the decrease, but the change 
was most striking in Massachusetts. 
note that last year’s bankruptcies in the Bay State showed 
a corresponding decrease compared with 1901. Numerically 
there was little alteration in the Middle States, but liabilities 
increased in New York moderately and doubled in New 
Jersey, but Pennsylvania made a much more satisfactory 


It is also worthy of 


DEFAULTED LIABILITIES PER $1,000 EXOHANGES—BY QUARTERS. 


return. 
First. 
Sn snovnsadaseadeseccess $5.10 
 - ere 8.37 
SRR 7.2 
ES eee 11.72 
SSE eee 5.28 
Ditbcsssbbnededasocensens 1.01 
eee ee 1.47 
EEE TCR, REECE 2.09 
ee 2.92 
a twain 3.19 
SSE 5.09 
RS RS eae 2.41 
EP TEPEE EEE ere Seeeenne 2.59 
ES 3.41 
ie eas wae 3.19 
RSAC RRR eI re 2.67 
Rrra. Reem 3.20 
EOS PER EA 2.43 
Dtinins Vtibadwpinemiatwiit 2.87 
eee 5.82 
hide duhnitipneiebnakane 4.03 
eee 4.47 
SEE Re 3.87 
ERNE er 
NN idea aieailal Bi ela hihi 1.1 
I ici cclesti tities alias diesen icin Selita 1.53 
ae 1.09 
RRS ene 1.20 
¢ 1.14 





At the South and Southeast an improvement is found, 
although liabilities were much larger in Maryland. 
responding decrease in Georgia restored the equilibrium, 


Second. 


$4.03 
6.46 
6.08 
6.93 


-§ PLEPHLPEESePrrPr Srv r rr pe 
NRE OWN MIAH S=) Otten a 
SRSESLRRSSSRSENSRSEENSSE 


.86 


A cor- 


failures. 


$1,281,866. 





Third. Fourth. Year. 
$7.98 $9.24 $6.02 : 
7.94 4.71 6.59 | the Central States 
6.06 5.81 6.27 
a oo my brokerage losses in Illinois. 
1.16 1.37 1.29 
.69 1.82 a 
1.28 1.94 1.6 j y . 
429 8 98 9 94 ties than last year. 
6.15 4.48 5.15 
2.50 1.90 3.06 
2.41 2.56 2.34 | losses a year ago in Colorado. 
6.20 2.94 3.27 
1.87 2.38 2.50 
2.98 2.81 2.65 
2.45 5.55 3.12 
‘3.19 3.34 a 
1.33 1.96 1.83 : . 
760 7'83 6.39 increased. 
2.77 3.28 3.79 
2.34 3.46 3.25 
6.38 3.95 4.37 
1.68 2.18 2.69 
1.56 1.92 1.89 
83 1.26 97 
1.54 1.44 1.61 | ceding five years. 
97 L.1l 95 
1.02 99 


while South Carolina and Kentucky also reported smaller 
liabilities by $300,000 or more. 


Insolvency returns from the 


Southwest are remarkably favorable in comparison with last 
year, considering the great floods, but this is mainly due to 
the exceptionally heavy losses a year ago owing to crop 
Making comparison with the returns of two years 
ago, it appears liabilities increased $160,000 in Arkansas, 
$300, 000 in Missouri and nearly a million dollars in Texas, 
while an increase of 200 in number of failures is found for 
the three States. 

An increase of over $6,000,000 liabilities is recorded for 
, due chiefly to a few very large manufac- 
turing defaults in Ohio, and several prominent trading and 


As to number, there was a 


decrease of over one hundred in the latter State. 


Michigan 


reported double the number, but only $400,000 more liabili- 
Little net change appears at the West 
as to number, while liabilities diminished over a million dol- 
lars. This was mainly due, however, to abnormally large 


The only other noteworthy 


with no corresponding expansion of liabilities. 
Pacific slope the failure statistics were remarkably uniform 
with last year’s, Utah decreasing about as much as California 


change in this section was the increase in number at Kansas 


On the 


Insolvency returns from the Dominion of Canada were 
most strikingly satisfactory. In number, 492 compared with 
610 last year and still more in most earlier years, while lia- 
bilities of $3,395,637 were much lighter than the $5,739,451 
in 1902, and an average of over five millions for the pre- 
Manufacturing failures numbered 107, 
with liabilities of $1,045,843, 


against 109 last year’ for 
There were 3/75 trading failures, with liabilities 


of $2,227,691, against 491 for $4,055,548 a year ago, and other 
commercial defaults were 10 for $122, 103; compared with 10 
for $402,037. 


The only unfavorable comparison was made by 


banking defaults, owing to two large suspensions in Ontario. 





CANADIAN FAILURES—HALF YEAR, 1903. 















































ToTAL COMMERCIAL. MANUFACTURING. TRADING. OTHER COM’L. BANKING. 
PROVINCES. No. Assets. Liabilities. | No. | Liabilities. | No. Liabilities. No. | Liabilities. | No. | Liabilities. 
ae SeSeSSCSeCbOCC OREO SECC COs eces 207 $865,194 $1,272,394 51 $413,524 152 $851,067 4 | $7,803 4) $2,139,225 
SEE Na eT ey 180 812,893 1,297,409 43 450,419 132 734,190 5 112,800 itd bai tia 
British PN. <0 ccecuecmeseeentn 30 153,100 149,450 3 22,000 27 127,450 ~ -—aee ol: » #enbed 
EET Ee 44 143,800 374,700 6 20,500 37 352,700 l 1,500 cu 2 < ain 
REA I eco: oe Se eee 14 31,800 42,000 1 3,000 13 39,000 —_ Sones | woo = a 
EET PO Oe 11 70,450 177,684 | 136,400 8 41,284 ae Po eee eee 
Prince Edward Island...........-..- 6 33,500 2,000 | ae Ve ee 6 82,000 o | jet ce ies rae 
. 2  SeiCiT Rie nans Seer es aes 492 $2 110,737 $3,395,637 | 107 | $1,045,843 375 $2,227,691 10 | $122,103 4 $2,139,225 
te ORT ES Ree ee Br 610 4.132.530 5,739,451 109 1,281,866 491 4,055,548 10 | 402.037 ] 200,000 
oe VOI ree 672 4,407,201 5,530,926 137 1,908,714 522 3,400,867 13 | 221,345 ag Se 
a =a 700! 3.715.630} 5,012,042! 160{ 1,257,319) 521] 3.682,663 19 72,060 2 478,000 
i CRED TR PONS Ty eee 587 4,150,466 5.636.340 144 2,824 645 437 2,799,045 6 12,650 we oreo 
a 0l(t Ree eee 688 3,795, 734 4,886,529 156 847,038 | 514 3,970,950 18 68,541 5 912,307 
Newfoundland 1903..... Kikenenuanns 6 $26,400 eee: sal: weeeen 6 $61,500 a Kode sh. eee 
= Tl dcctpeendounoude + 4 500 14,500 See eek 4 $14,500 es et ee ‘ SS Aue te jo 
a SeRbosesasoceséceece 4 5,500 12.000 Te Caterer AY: 4 12,000 MP Beet VR PRS — ‘chuieue 
= Pith sadeassenveseus 4 1,250 4,700 1 2,100 3 2.600 ak >a od eedeee 
se TRS 14 13,790 31,860 3 4,815 10 24,045 1 3,000 | sai caemin 
ER ete 22 62,918 118,511 5 12,000 7 Be ee Bs ee 2 Sere eer 
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THE INDUSTRIES. 


Labor Troubles Still the Disturbing Factor —Increased 
Orders for Iron and Steel—Idle Cotton Mills. 





The mid-year point has been passed with several impor- 
tant labor controversies still pending. Local building trades 
are most seriously affected, and it is announced that unless 
terms have been accepted by Monday, work will be resumed 
by employment of non-union labor. The situation is com- 
plicated by the individual settlement made by one large 
construction company. Textile mills are still idle at Phila- 
delphia, while the Lowell struggle has terminated. At the 
West there are troubles among machinists and tanners, and 
at the South the coal miners refused to sign the schedule. 
None of these controversies are of alarming proportions, 
however, and negotiations are constantly under way. Dis- 
tinct improvement is reported in the iron and steel market, 
numerous orders coming forward, while the price situation 
is more settled and prospective purchasers are less confident 
regarding the better terms desired. Cotton mills gradually 
curtail production as the supplies of raw material are con- 
sumed, purchasers of goods refusing to advance quotations 
to a parity with the raw cotton market. Wool is still held 
firmly by growers, eastern dealers purchasing cautiously as 
needed for the mills. Shoe shops still make the best returns 
of any industry, large orders on hand assuring continued 
activity, while shipments from Boston are enormous. For- 
wardings for the last week, according to the Shoe & Leather 
Reporter, were 114,366 cases, against 85,662 cases last year, 
while since January lst, 2,491,820 cases have arrived, com- 
pared with 2,450,582 in 1901, the high record year heretofore. 

IRON AND STEEL. 

More inquiries for pig iron have appeared, and although 
the actual contracts are for comparatively small quantities, 
the tone is distinctly better. Foreign pig iron has ceased to 
be a factor. of importance, few import engagements being 
announced. Bessemer iron is not offered for the third 
quarter by the association, and orders accepted for early 
delivery are taken by middlemen who have stocks on hand. 
The situation has been complicated during the past week 
by the strike of coal miners in Alabama, which threatens to 
restrict output of southern iron. In so far as quotations are 
concerned, this is a strengthening factor, and is also calcu- 
lated to bring out considerable business that is being held 
back in expectation of better terms. Steel rails are still the 
best feature in the markets for finished products ; fully half 
a million tons are now booked for next year’s delivery, and 
many orders for 1903 will be carried over. Structural 
material moves freely, considering the labor situation in the 
building trades, while there is notable activity in bars, 
especially for agricultural implement and machinery works. 
In the Pittsburg region the machinists and boilermakers are 
still interrupting work, and this is the disturbing factor in 
the situation. 

MINOR METALS. 


Although the official price of copper is still 144 cents, 
actual business is being done fully half a cent. lower, and 
exports continue making very unsatisfactory comparisons 
with last year. About 28} is a fair price for spot tin. Other 
metals are inactive and without quotable flunctuation. 

COAL AND COKE. 

Figures of output for the first half of 1905 testify to record 
breaking activity at anthracite coal mines, and the official 
list of discounts was reduced another 10 points on the first 
of the month, making the price for anthracite egg $4.80, an 
advance of 30 cents since the season opened. 

The conditions in the bituminous coal fields of the Pitts- 
burg district have greatly improved during the week. 
Owing to a raise in the rivers about 25,000,000 bushels of 
coal were sent south. This was practically all the coal 


loaded and moored in the local pools. Large fleets of coal 
boats and barges were returned to the mines and tle river 
operators are well pleased with the present situation. 
Owing to the congestion at the lake docks and some labor 
difficulties experienced there, the rail shippers to the 


Northwest have experienced some trouble, but not of a . 


serious nature. The eastern market for bituminous coal is 


said to be dull and shipments in that direction are limited. 
The local demand is good and old prices are maintained. 

The coke market is good,-but high prices with premiums 
for early delivery are of the past. Some difficulty is ex- 
perienced in getting a supply of cars sufficient to make 
shipments as promply as desired, but this trouble is ex- 
perienced every year. Producers are storing a large sup- 
ply at their yard to meet any increased demand that may 
arise this fall or winter. A summary of the Connellsville 
region for the past week shows 21,176 ovens in blast and 
1,025 idle. The total production amounted to 256,443 tons, 
compared to 245,420 for the former week, an increase of 
1,023 tons. The shipments from the Connellsville field for 
the week were 11,420 cars, or 254,240 tons, compared to 
11,255 cars or 252,210 tons for the former week, an increase 
of 165 cars or 2,030 tons. Shipments from the Masontown 
field amounted to 895 ears or 25,860 tons, compared to 980 
cars or 27,440 tons for the former week, a decrease of 95 
cars or 1,580 tons. Coke prices: $3.25 to $3.80, foundry 
$4.50 to $5.30. 

MARKET FOR WOOL. 

According to the official circular of Coates Brothers, of 
Philadelphia, one hundred quotations of domestic wool 
averaged 21} cents on July 1, an advance of an eighth dur- 
ing June. Manufacturers are inclined to resist the upward 
tendency of prices, but holders at the West are stubbornly 
insisting, and as supplies of raw material become exhausted 
there are purchases at slight advances. Consequently the 
tone is growing firmer very slowly, but the upward tendency 
appears inevitable. Stocks and production encourage the 
attitude of growers. Next Tuesday the next London auc- 
tion sale will indicate the foreign situation, and firmly main- 
tained prices are anticipated. 


LEATHER CONDITIONS. 

The market on sole leather shows a rather easier tone all 
around and hemlock sole is weaker, with sales of this variety 
at concessions in some instances amounting to le. per pound. 
Union backs are still quotable at 33c., but only best tan- 
nages will bring this figure. Prices on all kinds of oak sole 
are nominal, with business not sufficient to test the market. 
Oak belting butts are weaker, and tannages that were 
bringing 39c. a while ago are now selling at 38c., and large 
blocks could probably be secured at a cut from this latter 
price. ‘The market generally continues quiet, although 
some fair sales were made of hemlock sole this week at the 
concessions noted above. Most kinds of upper leather are 
in fair request. and. values are steady. Labor disturbances 
have again occurred in the upper leather tanneries of Mil- 
waukee, and no settlement can be looked for in the near 
future. The most active variety of leather at present is 
harness, and some of the largest tanners of this are reported 
to have many orders booked. 


THE HIDE MARKET. 

Further weakness has developed in Chicago packer hides, 
and native steers which ruled during June at 12c. have dropped 
to 1ljc. In fact, the entire market is about tc. lower on every 
variety, with the exception of branded cows, which are 
closely sold up and held at 10$c. The principal feature of 
the market this week has been the sale of about 75,000 
damaged hides which were under water during the recent 
floods at Kansas City. It is understood that all of these hides 
were purchased by a large western tanner, and though the 
prices obtained are not divulged, it is believed that nearly 
full prices were paid, but that the buyer secured a discount 
of about 15 per cent. on his bills to cover the damage. The 
country hide market is less strong, and business in buffs 
during the week has been light. Foreign dry hides have 
been sold in New York to the extent of about 35,000 at a 
decline of te. 

BOOTS AND SHOES. 

Eastern jobbers have placed good-sized supplementary 
orders for fall shoes with New England manufacturers, and 
it is reported that producers have a large number of con- 
tracts in reserve. The factories are decidedly busy, and it 
is thought that deliveries will be delayed from now on as it 


is anticipated that western wholesalers who have recently 
sampled in spring shoes for 1904 will follow up their sample 
orders with good-sized contracts for case lots. Few supple- 
mentary orders have been received of late from jobbers in 
the West as they have covered their immediate wants, but 
it is expected that they will enter the market for further 
lines in a comparatively near future. There is a firm tone 
displayed as regards prices on account of numerous orders 
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pooked and because of the high cost of most materials that 
enter into the production of shoes, but values are quotably 
unchanged on all lines. Manufacturers are particularly 
strong in respect to heavy goods which have received the 
chief amount of buyers attention right along and are looking 
for further advances on this class of stock. The local job- 
bing trade shows considerable improvement, principally on 
account of better weather conditions. The advent of the 
warm spell has stimulated the demand for Oxfords which 
have been neglected during the long rainy period, and heavy 
stocks of these have been materially depleted. 


DRY GOODS MARKET. 

Business in the cotton goods division of the market does 
not increase in volume, but prices are still advancing. In 
nearly every line it is the seller who governs. The demand, 
jimited as it is, is frequently in excess of ready supplies, 
while there are very few sellers in a position to consider to a 
practical end bids for goods to be made. There is only an 
occasional buyer in the market for the latter and no one is 
bidding for contracts any length of time ahead. The situ- 
ation appears to become more stringent each week with the 
progressive curtailment of production and the upward pro- 


gress Of prices, and with trade conditions throughout 
the country such as to afford buyers no encouragement to 
do little, if any, more than endeavor to provide for imme- 
diate requirements. The belief that conditions are artificial 
is widespread. Sellers do not claim that the advance in 
quotations made by them are warranted by any other influ- 
ence than that of raw material and its resultant effects upon 
production, and admit readily that some prices are pur- 
posely put up to a prohibitive limit. At the same time there 
is no relief in sight from the cramping influence to which the 
trade is now subjected. 


COTTON GOODS. 

There has been no change in the price of heavy weight 
cotton goods in export makes, export buying still being in- 
active. The market for lighter weight goods is, however, 
still hardening, although few open advances in quotations 
have been made. Ducks are generally in a strong position. 
Most leading lines of bleached muslins are held at values, 
and higher quotations are looked for. Wide sheets still tend 
upwards, with scarcity of supplies. Sheets and pillowcases 
are very firm. Canton flannels and blankets are against 
buyers. All coarse colored cottons continue difficult to buy 
for quick delivery, and are practically nominal for forward 
business, owing to the reluctance of sellers to accept orders. 
Kid-finished cambrics are firm but quiet. The following is 
al approximate range of quotations: Brown sheetings, 
eastern standards, 6tc. to 6%c.; southern standards, 53c. to 
6c.; 3-yards, 5$c. to 5%c.; 4-yards, 54 to 54c. Bleached 
muslins, standards, 4-4, 74c. to 7%c. Kid-finished cam- 
brics, 3c. 

Regular print cloths are very firm at 3tc., but quiet. 
Wide odds are 4c. higher. Staple prints have been in mod- 
erate demand this week, but with limited supplies very firm 
in price. Fancy calicoes and fine printed fabrics rule quiet 
throughout. Business in staple and fine ginghams keeps 
the market clean and prices firm. 

WOOLEN GOODS. 

General conditions in the market for men’s wear woolen 
and worsted goods are unchanged. ‘The reorder demand for 
heavy weights has been on a moderate scale only and has 
shown no new feature. Buyers’ supplementary requirements 
up to the present time have fallen short of expectations in 
the aggregate although in some favored directions quite full 
enough to take care of production and maintain a firm range 
of prices. This is chiefly in standard staple lines and 
medium grades of fancy woolens. The worsted goods 
division continues in a generally unsatisfactory state. The 
new lines of light weights opened this week have again been 
confined to low grade goods and have not introduced any 
hew feature into the price situation. Overcoatings are quiet 
in both heavy and light weights. The overcoatings market 
is dull. Current business in woolen and worsted dress goods 
is moderate at previous prices. Flannels and blankets are 
firm and ‘well sold up. 

THE YARN MARKET. 

Spinners are still raising their limits for cotton yarns, but 
buyers are slow in following and business is restricted. 
Woolen and worsted yarns are quiet and unchanged. Linen 
and jute yarns are firm. 


THE PRODUCE MARKETS. 


Better Crop Dispatches ~Lower Prices for Agricul- 
tural Staples -— Cotton Nervous. 





In so far as the manufacture of goods is concerned there is 
no cotton market, for spinners do not seek raw material at 
thirteen cents a pound. When mill stocks become exhausted, 
spindles are stopped, and at the present time it is safe to say 
that the idle machinery in cotton mills is almost equal to 
conditions during a period of industrial depression. This is 
obviously an anomalous situation, since the business of the 
nation is most prosperous, and had the rise in cotton been 
kept within reasonable limits, there would be no curtailment. 


Until stocks of cotton goods at interior points and in dealers’ 


hands are practically exhausted it will be impossible to ob- 
tain such prices for goods as will represent a parity with the 
present raw material. But the speculative clique has se- 
cured control of practically all the available cotton outside 
the mills, and so long as a short element exists in the option 
market, it is possible for prices to be forced to almost any 
position. ‘There was some reaction early in the week, but 
changes were purely speculative. Grain fell off in response to 
better crop reports, but here also the tenor of speculative sen- 
timent favors strong prices, which in turn discourage export 
trade and restrict legitimate business. better supplies of 
live stock have at last exerted a beneficent influence on the 
markets for meats, and with a gradually downward tendency 
there is hope of a return to normal conditions. This is par- 
ticularly desirable from the foreign trade point-of view. <A 
fractional recovery in coffee was of no special significance, 
as the statistical position is not improved. Refiners reduced 
standard granulated a small fraction. 


The closing quotations each day, for the most important 
commodities, and corresponding figures for last year, are 
given herewith ° 

Sat. Mon. Tues. Wed. Thurs. Fri. 


Wee, PE icccwccccaccce 85.87 85.75 84.25 83.50 82.62 —- 
er 58.75 57.87 57.37 57.12 56.87 — 
Cotton, middling uplands. 13.35 13.25 13.00 13.00 = 13.00 _ 

" ee ren 13.10 12.98 12.80 12.86 12.78 — 
Lard, Western...........- 8.55 8.50 8.50 8.50 8.50 _ 
A, sn. ce cudeaon 17.75 17.50 17.50 17.50 = 17.50 -_ 
Se cetnnecaseent 6.60 6.30 6.50 6.50 6.50 _ 
Coffee, No. 7 Rio.......... 5.25 5.25 5.25 5.25 5.25 — 


The prices a year ago were: Wheat, 80.87; corn, 70.50; 
cotton, 9.31; lard, 11.00; pork, 19.00; hogs, 7.85; coffee, 5.25. 
GRAIN MOVEMENT. 

Wheat has come forward slowly, the new ‘crop. year 
starting with a smaller movement than a year ago, and the 
week’s receipts are also below the same period last year. 
Atlantic coast shipments of both wheat and flour are also 
behind the movement a year ago. On the other hand there 
is a gratifying interior movement of corn, and exports are 
many times larger than in the corresponding week of 1902. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The 
total for the previous five weeks is also given, with compara- 
tive figures for last year. The receipts of wheat at western 


cities. since July 1, both years, are appended, with latest 
figures of exports: 


WHEAT. FLOUR. CorRN. 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 

















326,475 184,749 21,546 669, 740 11,176 
Saturday .... 304,286 48,800 30,866 654,450 170,701 
Monday ..... 415,873 114,435 10,779 860,910 100,798 
Tuesday ..... 186,926 34,937 29,354 864,500 352,567 
Wednesday .. 303,056 216,805 44,927 758,678 124,178 
Thursday .... 302,508 159,950 19,396 575,400 46,399 
Wiss dawns 1,839,124 759,676 156,868 4,383,678 965,819 

‘* last year. 2,463,393 903,476 219,656 1,518,755 80,010 
June, 5 weeks. 7,640,635 4,473,362 981.463 14,078,967 3,693,831 

** last year. 9,706,701 5,508,338 787,113 = 10,581,129 319,778 


The total western receipts of wheat for the crop year thus 
far amount to 605,564 bushels, against 829,607 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 1,465,582 bushels, against 
2,111,187 last week and 1,891,928 bushels a yearago. Pacifie 
exports were 524,997 bushels, against 511,847 last week and 
832,707 last year. Other exports 63,565, against 166,426 
a year ago. 

THE WHEAT MARKET. 

According to the official statement there was a decrease 

of 901,000 bushels last week in the domestic visible supply, 


making the total 17,459,000 bushels, as compared with 
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19,760,000 bushels a year ago, when there was a decrease of 
1,275,000 bushels in the corresponding week. Total ship- 
ments from all surplus countries last week were estimated 
at 10,440,000 bushels, against 11,232,000 bushels in the pre- 
ceding week and 8,048,000 bushels a year ago. Much 
needed showers have fallen in Manitoba and the northwestern 
spring wheat States, making the outlook very encouraging. 
Prices have yielded somewhat, but not in proportion to the 
brighter weather conditions. 


THE CORN TRADE. 

An increase of 557,000 bushels was reported last week in 
the official statement of the domestic visible supply, making 
the total 5,967,000 bushels, compared with 5,687,000 bushels 
a year ago, When for the corresponding week there was a 
gain of 498,000 bushels. Exports of corn from all surplus 
countries were reported as 5,335,000 bushels, against 4,982, - 
000 bushels in the previous week, and 4,264,000 bushels in 
the same week of 1902. There was the customary gain from 
this country and loss from leading European exporters. 
Reports from the farms testify to the fact that good growing 
weather is rapidly making up for the lateness of the crop, 
and the prospect for a large output is steadily improving. 

MEATS AND DAIRY PRODUCTS. 

The advancing season is having a normal influence upon 
hog products, more liberal receipts producing easier prices, 
which in turn stimulate demand, especially forexport. The 
net result is a much more satisfactory condition than a year 
ago, When prices were very much higher. Butter is slightly 
easier at 20 cents for best state dairy, but milk is unchanged 
at 24 cents net to shippers, and eggs are quoted at 19 cents 
for first quality. 

RAW AND REFINED SUGAR. 

A cut of five points in quotations of standard granulated 
sugar did not produce any activity, the market ruling very 
quiet. Most plants shut down on Thursday, and it is be- 


lieved that the fruit crop is not satisfactory, while the 
margin between raw and refined is still too wide, according 
to experts in the trade. Centrifugal is now quoted at 34 
and Muscovado at 3 cents, but there is no demand, and any 
pressure to sell would produce lower quotations. 


COFFEE CONDITIONS. 

No. 7 Rio quoted a small fraction higher at 5} is not in- 
dicative of any better feeling in the market, and jobbing 
trade is slow. At the end of the crop year domestic stocks 
of Brazil coffee were 2,433,265 bags, and there was no en- 
couragement in the small decrease compared with stocks of 
2,518,384 at the end of June, 1902. Total Brazil port 
receipts for the season were 12,324,000 bags, compared with 
15,439,000 the previous year and 10,927,000 bags in 1900-1, 
anormal year. Deliveries in the United States during the 
year were 5,695,970 bags, and arrivals 5,616,934. 


THE COTTON MARKET. 

When the week opened with a general reaction in quota- 
itons of cotton it was hoped that the inflated market was 
started toward a more healthy position. But the report by 
the Journal of Commerce gave reason for anticipating the 
worst July official estimate on record, and the decline was 
not only checked but an upward tendency developed. By 
their recent acceptance of all the cotton offered, the bull 
clique secured practical control of the available supply. 
The apparent reaction encouraged a number of traders to 
operate on the short side, and this speculative element makes 
possible the succeSsful drives of the controlling interests. 
Many more mills have closed and others will be idle shortly. 
Statistics of supply of American cotton compare with 
earlier years as follows: 

Five Weeks 


In U.S. Abroad & Afloat. Total. Decrease. 
1903, June 26...... 301,694 890,000 1,191,694 457,858 
1902, a 458,053 1,242,000 1,700,053 501,117 
1901, ge RO 727,708 1,059,000 1,786,708 499,224 
1900, ey eee 299,753 965,000 1,264, 753 562,499 
1899, ate 825,392 1,980,000 2,806,392 586,478 
1898, July 1...... 475,200 1,711,000 2.186,200 540,369 
1897, . ae 244,543 1,309,000 1,553,543 556,189 
1896, 66 RAR 346,226 1,257,000 1,603,226 527,441 
1895, - Sear 482,040 2,352,000 2,834,040 468,313 


From September 1 to June 26, according to statistics com- 
piled by the Financial Chronicle, 10,409,936 bales of cotton 
had come into sight, against 10,042,628 bales last year and 
9,992,381 bales in 1901. This week port receipts have been 
15,000 bales, compared with 20,000 bales in the same week 
of 1902 and 55,000 bales two years ago. ‘Takings by north- 
ern spinners for the season up to June 26 were 2,066,985 
bales, as against 2,041,259 bales last year and 1,884,828 
bales in the corresponding part of the preceding season. 


WEEKLY CROP REPORT. 


More Seasonable Weather and Conditions as to 
Cotton and Corn Improved. 








The weekly crop report to DuN’s REvVIEw from branches 
of R G. Dun & Co. in different sections of the country indi- 
cate more seasonable weather conditions. COTTON continues 
to show some improvement, though in some parts of the 
South, notably Georgia and western Tennessee, the crop is 
further delayed by wet and cool weather. Cultivation is 
interfered with, and the crop is in a grassy state. CoRN 
shows improvement throughout the Middle West. The 
weather is hot and drier, and the crop is now making a good 
start. Still, the crop will be short in many sections. WHEAT 
is making good progress. Harvesting progresses satisfac - 
torily along the southern border, but the yield is generally 
reported below the average. In the Northwest spring 
wheat has been greatly benefited by local rains, which were 
badly needed. OATS promise well. In western New York 
the yield will be large. In Indiana the crop is affected by 
rust and will be short. In Nebraska conditions indicate a 
fair yield. Hay shows further improvement during the 
week in New York State, and has been benefited by light 
rains, and while the quality is good the yield will be short. 
In some parts of the West the crop has made excellent 
progress during the past ten days. ToBacco is making 
good progress in southwestern Virginia, and there is little 
damage reported by insects. In Tennessee the crop is 
improved by recent rains, and in Ohio the plant looks 
healthy. Reports from the Connecticut Valley indicate 
serious injury by recent rains, with a late yield and very 
unsatisfactory quality. 

CORN. 

Buffalo.—Backward, but present warm weather very favorable, 
and if it continues crop will be up to average. 

Rochester.—Planted late and coming along slowly. Too much 
rain and cool weather the past week. 

Syracuse.—This crop is backward, owing to cool and wet weather. 
Warm weather is needed without delay. 

Williamsport.—sStill backward, but prospects are improved. 

Cincinniati.—The crop is still backward, owing to the absence of 
warm weather. (Good weather for cultivation has prevailed, however. 

Dayton.—Hot and dry weather has greatly improved corn. 

Toledo.—Weather fair and warm; prospects improving. 

Woungstown.—Crop is doing nicely. Weather conditions are 
favorable. 

Zanesville.—Coolness of weather continues to retard growth. 
Some damage is reported locally by hailstorms. 

Detroit.—The warm weather of the past few days has greatly im- 
proved the color and size, but the stalk is small and backward and not 
well cultivated at present. 

Indianapolis.—Crop is making good progress; weather condi- 
tions now excellent. 

Fort Wayne.—Growing crop is short but improving, and prom- 
ises well. 

uinmecy.—In fair condition ; growth somewhat retarded by cool 
weather, but ample time for recuperation. 

Rockford.—Crop benefited last day or two by very warm weather 
and gives promise of catching up, but rain is lacking. 

S pring tield.—Crop, though late, is growing finely ; good prospects. 

Cairo.— Early crop doing nicely; weather conditions for the past 
week favorable. 

Mienominee.—Corn is fully three weeks late, owing to heavy rains 
and cold weather. Indications are that the crop will be a little heavier 
than last year. 

WMilwatukee.—Weather conditions are more favorable, and crops 
show marked propress. 

St. Paul.—Crop in fair condition and materially benefited by late 
rains. 

Minnea polis.—Weather conditions are favorable and the crop is 
making good progress, and recovering early set back. 

Cedar Rapids.— Weather continues favorable, and corn is mak- 
ing good progress. 

Oteumwa.—The weather this week has been very favorable. Crop 
growing finely and very little unplanted. 

Council Bluffs.—Crop growing finely; light rains the past week 
or ten days. Comparatively little damage from the early wet weather, 
as re-planting will likely bring up an average crop. 

K eokuk.— Weather conditions favorable this week for growing, 
but corn looks poor and from present indications will be short. 

Lincola.—-Crop growing well the last week. Is rather uneven in 
growth. 

Omaha.— Weather is now very favorable, but unless exceptional 
weather continues there will not be more than one-half yield. 

W ichita.— Improvement noted over last report. If weather con- 
ditions remain favorable crop will be an average one. 

W heeling.—Crop growing satisfactorily ; rains of past week had 
good effect. 

Nashville.—Recent rains have improved conditions. Crop looks 
well. 

Mem phis.—Excessive rainfall and low temperature of past week 
not beneficial, and crop not in good condition. 

Meridian.—Fairly well advanced. Good rains and present pros 
pect good. ; 
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St. LLouis.—Weather conditions have improved, though fields are 
still too heavy for work. Good progress is made in replanting and in 
converting submerged wheat fields to corn. 

st. Joseph.—aA very large crop is now reasonably assured, and 
weather conditions are all that could be desired. ° 

Waco.—lIn fine condition, on account of recent rains, and good 


crop assured. 
WHEAT. 

Bu flalo.— Beginning to ripen, weather very favorable, heading out 
nicely and will be a fair crop. 

Rochester.—W eather the past week has been favorable for head- 
ing. Frequent rains have been beneficial and about 75 per cent. of an 
average yield is anticipated. 

W itliamsport.—Conditions favorable; growth steady. 

Cleveland.—W eather conditions are now very favorable and crop 
is making good progress. 

Cincinnati.—Harvesting is progressing very well, but there seems 
to be some disappointment in the crop in the southern part of this sec- 
tion. In the northern part these complaints are not so numerous. 

Dayton.—Cutting has begun and the crop is reported fair; the 
yield will be 25 per cent. less than last year. 

‘Teledo.—Crop ripening slowly under improved weather conditions. 

Youngstown.— Prospects of an excellent crop. Is ripening fast. 
Warm rains past week. 

Zanesville.—Crop affected materially by early drought and cold, 
but will yield 85 to 95 per cent. 

Detroit.—lIs filling nicely and beginning to mature. Harvest will 
begin in the extreme southern counties some time this week. 

indiana polis.—Harvesting is progressing in central and south- 
ern Indiana and prospects indicate a yield of ten to twenty millions of 
bushels, which is about 50 per cent. lower than it should be, and of a 
somewhat inferior quality. 

Fort Wayne.— Much improvement is noted during last few days, 
but the yield will fall considerably below last year. Cutting has begun. 

Quincy.—Indications point to about one-half of last year’s yield, but 
quality is good. 

s¢. Paaus.—Heavy rains reported all over the Dakotas and Minne- 
sota have greatly benefited crop, and present indications favor good yield, 
notwithstanding irreparable damage reported from some sections on ac- 
count of previous dry weather. 

Minneapolis.—Local rains general in the Northwest and were 
badly needed. Crop prospects are fair. 

Lincolm.—Conditions are favorable for a large yield and crop is 
just begining to head. 

Omatlhiw.—Rains have created considerable rust, but otherwise 
stand is good. 

Wichita.—Conditions favorable, yield good, quality excellent. 
Harvest well under way. 

W heelinag.—Crop in good condition, growing nicely and will not 
fall short of expectations. 

Nashville.—Crop has been harvested and threshed. Somewhat 
hurt by rust. On good land the yield is up to the average, but this is 
counter-balanced by a very unsatisfactory crop on poor land. 

Louisville.—The yield will be light, probably averaging about 
half a crop. 

St. d.oais.—Rapid progress has been made in harvesting, with 
yield disappointing. In some sections it will not be over half of the 
average. 

St. Joseph.—Crop maturing slowly; harvest will be delayed; 
weather conditions favorable. 

Dallas.—Crop praatically all in and of excellent quality, grading 
No. 2, with a high mark for quantity, approximately twenty million 
bushels. 

W acv.—All harvested; yield about 12 bushels to the acre. 


OATS. 

Bu ffalo.—Promises to be a good average crop. 

Rochester.— Looking well. Weather very favorable and prospects 
promising. 

Syracuse.—The weather for this crop is favorable and the grain is 
growing well. 

Cleveland.—Weather favorable; prospects good for average crop. 

Dayton.—Prospects for a fair average crop. 

Toledo.—Looking well and prospects good. 

Detroit.— Condition rather uneven, but generally the straw is short 
although the head is a fair size and filling well. 

Fort Wayne.—On low ground the crop has improved the last 
few days, but as a whole the crop is short, affected by rust, and the yield 
it is estimated will fall below last year fully 30 to 40 per cent. 

K eokuk.— Looking fairly well. Prospects thought favorable for 
an average crop. 

Oma ha.—Condition of crop fairly good, but rusted to some extent. 

Nashville.—Crop fully up to the average and about harvested. 
Acreage not quite up to last year, but condition first rate. 

St. Louis.—Conditions are fair, and with favorable weather the 
crop will be satisfactory, but not a large one as compared with other 
years. 

St. Joseph.—The crop has made a fine stand, and is heading up 
with a fine quality of grain. 

W aco.—All harvested; yield about 35 bushels to the acre. 


HAY. 

Portiand.—Condition of the crop constantly improving, with the 
present prospect of fully an average amount to harvest. 

Buatialo.—Crop light, but quality good. Yield will be below the 
average. 

Elomira.—Quite backward, owing to early drought, but under 
present weather conditions growing very rapidly, and the crop will 
exceed earlier indications. 

Rochester.—Recent rains have been of great benefit, but not more 
than one-half the average yield is expected. 





Syracuse.—Improved during the past week, but there will be less 
than a full crop. 

Youngstown.— Prospects of a fair crop. 

Fort Wayne.—Crop has shown excellent progress the past ten 
days, and there will be a full average crop of timothy. Mixed will 
exceed last year’s, and clover shows an excellent stand. 

W heeling.— Will yield a fair crop on the second growth. 

Lincoln.—Large crop. 

St. Louis.—Except in places overflowed, in good condition, with 
practical assurance of average crop. 

Denver.—First cutting late and light crop on account of cold spring. 


BEANS. 


Butlalo.—Growing well, but backward. With favorable weather 


good crop is expected. 
POTATOES. 

Portland.—Heavy rains did not reash Aroostook and the fall 
there has been comparatively light; while the crop is looking better,fit is 
not yet reported up to the average for this time of the year. 

Buti«alo.—Growing well, although a little backward in some see. 
tions. In others the crop promises well. Early varieties are doing well, 

El mirs.—About the usual acreage, though early drought in some 
sections will tend to shorten the crop. Present weather conditions favor- 
able. 

S¢. Louis.—Weather conditions are more favorable, and indica- 
tions point to a full average crop. 

Denver.—Acreage larger than last year; conditions so far favorable 


for heavy crop. 
SUGAR BEETS. 


Denver.—Crop damaged early in season by late frosts, but replanted 


and now in good condition. 
APPLES. 

Buflalo.—The crop will be fair one, although reports vary greatly 
from different sections. Winter varieties are poor, but fall good. 

Rochester.— Weather conditions continue favorable, but not more 
than half the average crop is anticipated. 

S¢. Louis.—Reports from large orchards continue disappointing. 
Fruit is still falling, and yield will be comparatively small. 


MELONS. 


Deawver.—Crop later than usual on account of cold weather. Condi- 
tions favorable for heavy yield. 


TOBACCO. 

Hartford.—The tobacco crop in the Connecticut Valley has been 
badly injured by recent rains. It will be late and very unsatisfactory in 
quality. 

Elmira.—-Planting was somewhat retarded by weather conditions, 
but a full acreage is now in, with general conditions favorable to a rapid 
growth. 

Dayton.—The plant is looking healthy. 

Nashville.—Improved by recent rain; condition gocd, and 
evidence of a full crop. 

Charleston.—While a little backward, the crop upon the whole is 
in a healthy state and a good yield is anticipated. 

Lynchburg.—Weather favorable and crop in good condition. 
Very little injury reported thus far from insects. 

Louisville.— Doing very well and looks quite promising. In cen- 
tral and eastern sections a full crop was not put out on account of un- 
favorable weather for transplanting. 


Cairo.—Has been kept back some by cool weather the past few 
days; present weather conditions favorable. 

Nashville.—About two weeks late. Crop pretty well chopped out ; 
not much hurt by recent rains and conditions somewhat improved dur- 
ing the week. 

Mem phis.— Excessive rainfall and low temperature of past week, 
further retarded growth. 

Norfolk.— Conditions somewhat improved as weather has become 
warmer. 

Richmond.—Conrtinued cool, wet weather has been unfavorable 
and the growth is slow. Considerable complaint heard as to the damage 
by lice. Weather conditions unfavorable for cultivation, and a good 
portion of the crop is in a grassy state. Hot weather during the past two 
days has improved the outlook somewhat. 

Charleston.—The past week has been more favorable and is pro- 
gressing satisfactorily. 

Savanmmath.—Rains have been very general in this section of late, 
and it is not expected that ihe crop will mature early ; some say proba- 
bly well on into September. 

Augusta.—The continued rains have retarded growth of the 
plant. In some sections chopping is still in progress. The plant does 
not present a very healthful appearance. 

Macon.—Scattering showers have promoted growth, though it is 
still very small, and farm work continues backward. Chopping has not 
been completed in many localities and there is some grass. 

Meridiam.—The cool weather has retarded the growth, and some 
apprehension is felt on thisscore. A fairly good stand has been secured, 
however, and planters are in hopes of ultimately making a moderately 
good crop. 

Shreveport.—Crop has improved, owing to two good rains. 
The weather the past few days has been warm, and the crop is growing 
steadily. In some localities cotton has an excellent stand. 

St. Louis.— Still too much moisture and increased damage by lice, 

S pring field.— But little of crop up; protracted rains made replant- 
ing necessary. 

Dallas.—Excellent growing weather the past week, with plant 
in good shape and well chopped out. No boll weevil yet reported north 
of Navarro county. 


Waco.—Weed doing finely and putting on squares, but much 
damage is still reported in some places from boll weevil. 
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FOREIGN TRADE. 
EXPORTS OF AMERICAN SHOES. 


The exportations of American footwear continue to in- 
crease, and it is estimated that shipments abroad during the 
first six months of 1903 will be larger than they have ever 
been in any similar period. The attractiveness of the Ameri- 
can shoe in style and finish is the chief reason for its popu- 
larity, and though European manufacturers produce a 
cheaper article, consumers are willing to pay a trifle more 
for the American production which combines wearing quali- 
ties with shapeliness and general style. Great Britain con- 
tinues to be largest buyer of American shoes, and the exports 
to the United Kingdom, combined with the shipments to 
British possessions, make up fully two-thirds of the total 
foreign shoe trade of the United States. With the exception 
of Australia more American shoes are sold in the British 
West Indies, including Bermuda, than in any other English 
possession. 

The New York shoe jobbers have worked up a good trade 
in the West Indies and shipments there constitute the 
largest part of their export business. Since the Spanish- 
American war there has been a material increase in the ex- 
ports to Cuba and Porto Rico, as the duty on American 
shoes is comparatively small now and permits competition 
with Europe. Good markets for American footwear are 
also found in Jamaica, Bermuda, Bahama, St. Croix, St. 
Thomas, Martinique, Trinidad, the Windward and Leeward 
Islands, and as far south as Georgetown. A good trade is 
also done in British Honduras and other Central American 
countries. 

American styles now in vogue are taking the place in the 
West Indies of the pointed toe, high instep and Spanish heel 
formerly worn there. Tan colored shoes are very popular 
as well as white canvas goods, the latter being fitted with 
either leather or rubber soles. Climatic conditions in the 
West Indies are exactly suited to white canvas footwear, but 
for the same reason Japanned shoes, which are so much of a 
fad at present in the United States, are not wanted there. 
Both high and low cut shoes also sell well in the different 
islands, but there is more demand for ‘“ Balmorals,” the 
same as in the United States. Most of the wholesale shoe 
dealers of New York have had an excellent trade in the 
West Indies during the first half of 1903, and some of them 
claim that they have sold almost double the quantity that 
they did during the corresponding period a year ago. One 
feature of the West Indian trade, however, is that, whereas 
a few years ago business in these islands was confined almost 
entirely to a few manufacturers and wholesalers in the 
Atlantic coast cities, such as New York, Boston. Philadelphia 
and Baltimore, western and southwestern concerns are com- 
peting with them at present, and some wholesalers in New 
Orleans are now doing a large West Indian business. 











AGRICULTURE AND TRADE IN FRANCE. 





[From the Paris and Marseilles branches of R. G. Dun & Co.] 

From statistics compiled by departmental officials for the 
Ministry of Agriculture it is learned that the area devoted 
to the cultivation of wheat this year amounts to 6,539,176 
hectares, as against 6,814,986 hectares in 1902, being a dimi- 
nution of 275,810 hectares. The state of the crops is reported 
as good in 38 departments, fairly good in 44, passable in 4 
and mediocre in 1 department. As to the probable yield, 
optimistic authorities fix this at 115,297,154 hectolitres, more 
prudent estimates anticipate a yield of 108,805,764 hectolitres, 
while conservative authorities do not count upon more than 
105,000,000 hectolitres. Last year’s yield was in the neighbor- 
hood of 124 ,000,000 hectolitres, which sufficed for local con- 
sumption. Should the present estimated yield not be largely 
exceeded by the result, it will be necessary to import largely 
to make up the deficiency. 

On the Paris Exchange as well as in provincial markets 
firmness in prices is reported. Choice qualities are quoted 
24.75 to 25 franes, good at 24.50 frances, medium at 24.25 
francs, and ordinary at 23:75 and 24 francs, taken at rail- 
way stations. 

No change of note is reported i in the Paris market for sheet 
iron. Demands are still weak and prices low, ruling from 
15.50 franes for common sorts to 20 frances per 100 kilos. 

In the Nord, the business is likewise quiet; manufacturers 
complain of the scarcity of important orders. Ordinary lines 


—_ 


are quoted 15 francs to 15.50 franes; specials from 16 to 17.50 
francs. In the Ardennes the situation remains unchanged 
with indications of better conditions in the near future. In 
the Haute Marne forges and foundries are active, especially 
in agricultural machinery and iron wheel depar tments. 

In the wiredrawing line business is reported excellent ; 
wire quoted on the spot 22 frances per 100 kilos. 

In the Meurthe and Moselle district, rolling mills and 
steel works are reported to be well provided with orders for 
a certain time. In the Centre manufacturers complain of 
the dearth of orders from military and naval administrations, 
and only a few of the factories are working full time to fill 
orders from the railway companies. 

The customs authorities submit the following figures con- 
cerning imports and exports during the first 5 months of 
1903, as compared with the corresponding period of 1902: 











IMPORTS: 
1903 1902 
RN I an. cs vn mmieae $65,776,400 $59, 148,400 i $6,628,000 
Raw Materials ............ 268,232,800 254,834,400 13,398,400 
Manufactured Articles. .... 66,952,600 64,596,800 2,355,800 
$400,961,800 $378,579, 600 +-$22,382,200 
EXPORTS: 
1903 1902 
I $49,303,000 $55,853,800 — $6,550,800 
Raw Materials ............ 97,168,000 95,767,800 1,400,200 
Manufactured Articles. .... 178,963,400 177,968,400 { 995,000 
Parcels Post ........ccccee 23,782,800 20,624,200 3,158,600 











$349,217,200 #350,214,200 


Imports thus show a general increase of $22,3 
exports a a off of — 


—— — 


THE LABOR SITUATION IN SOUTH AFRICA. 


[From the Cape Town office of R. G. Dun & Co.] 


The labor question continues of first importance as affect- 
ing trade conditions in South Africa, and until some definite 
arrangement is made in this regard commerce will not settle 
in its regular channels. The proposition of the mining 
operators for the importation of Chinese labor is meeting 
with vigorous opposition on all sides, but the outcry seems 
to be one of sentiment. The old ‘yellow peril” cry is raised, 
and the situation seems to have reached an acute stage. 
The conditions obtaining here are altogether different from 
that in California in the early days, but the same arguments 
are used against the innovation and paralle! cases are drawn. 
In connection with the mines there are native compounds, 
and the raw laborers are not permitted to leave the prescribed 
area until the term of their service is over. Hence there is 
little danger of the Mongolian swamping the labor market, 
as adduced by the opponents of the scheme. On the other 
hand, the mining officials have tried all possible means to 
induce the Kaffirs to return to mining work. Increased 
wages have been offered, but with little success, for the 
supply is altogether inadequate, and, furthermore, the ravages 
of the war have created a big demand for farm labor, and 
the native naturally prefers occupation near his own kraal, 
where he can supervise his own farm holdings as well as 
earn a little extra by outside work. There is no getting 
away from the fact that the outlook is serious. The im- 
portation of labor from Central Africa is disappointing and 
the conviction is being forced home that the mining agents 
will have to go further afield for the supply. Thousands of 
stamps are meantime lying idle, and the continued drain on 
the resources of the country, without return from exportations, 
are having their effect, as evidenced by the decline of all min- 
ing stocks. Those who can read between the lines believe 
that the heads of the government are not averse to the im- 
portation of Chinese labor, but are afraid to advocate it on 
political grounds—for there can be no doubt that the outcry 
will be great. 

The second consideration of importance affecting trade 
relates to transportation. The docks and railways are 
altogether inadequate, and many important developments are 
undeveloped owing to the difficulty of obtaining material. 
The proposition to fight the shipping ring with differential 
dock dues has not assumed a definite stage, but it is expected 
that a Government measure will be introduced in the Cape 
Parliament, which opens this month, dealing with the matter. 
A recent development which will work to the benefit of the 
United States is that of iron framework for buildings. 
Several admirable structures have been erected in Cape Town 
and Johannesburg since the conclusion of the war, and the 
facility with which they have been finished is creating a 
great demand for this class of buildings. In fact, it is very 
certain that all big business blocks will in future ‘be erected 
on American lines. Several American firms are established 
here, and are carrying all before them in large contracts. 
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BANKING NEWS. 


New NATIONAL BANKS. 


The Citizens’ National Bank of Windber, Pa. 
Capital $50,000. J. P. Statler, president, and 
E. M. Muir, cashier. 


The First National Bank of Coquille, Ore. 


‘Capital $25,000. A. J. Sherwood, president, and 


L. H.' Hazard, cashier. 


The Casper National Bank, of Casper, Wyo. 
Capital $50,000. Alexander J. Cunningham, 
president, and E. Percy Palmer, cashier. 


The Clinton National Bank, of Clinton, Okla. 
Capital $25,000. C. J. Benson, president, and 
W. B. Duff, cashier. 


The Macksburg National Bank, of Macksburg, 
Iowa. Capital $25,000. J. M. Wilson, president ; 
L. T. Townsend, vice-president, and O. E. 
Klingaman, cashier. 


The Germania National Bank of Milwaukee, 
Wis. Capital $300,000. Geo. Brumder, presi- 
dent, and Alfred G. Schultz, cashier. 


The Black Hawk National Bank of Waterloo, 
Iowa. Capital $100,000. D. W. Crouse, presi- 
dent. 

The Okmulgee National Bank, of Okmulgee, 
Ind. Ter. Capital $50,000. John T. Stewart, 
president, and W. E. Wood, cashier. 


The Sour Lake National Bank, of Sour Lake, 
Tex. Capital $50,000. W. T. Campbell, presi- 
dent. 

The First National Bank of Elliott, Iowa. 
Capital $25,000. F. M. Byrkit, president, and 
H. E. Manker, cashier. 

The State National Bank of New Iberia, La. 
Capital $100,000. Albert Estorge, president, and 
J. P. Suberbielle, cashier. 





New Strate BANKS AND TRusT COMPANIES. 


The Meridian Trust and Banking Company, 
of Meridian, Miss. Capital $250,000. G. W. 
Meyer, S. Greenwald, E. L. Robbins, R. M. 
Houston, A. C. Hunter, J. F. Miazzi and E. B. 
McDraven. 


The Watt Bankin ers of Hailey, Idaho. 
Capital $30,000. H att, Leo Cramer, E. 
Daft, Hugh Craimer and Irvin E. Rockwell. 


The McDonald Savings and Trust Company, 
of McDonald, Pa. Capital $125,000. 


The Citizens’ State Bank of Jamestown, Ind. 
Capital $25,000. Charles F. Hart, president; 
Marion Bailey, vice-president; George W. 
Piersol, cashier, and Marion Roberts, assistant- 
cashier. 


The Bank of North St. Joseph, of North St. 
—— Mo. Capital $15,000. F. B. Moskaw, 
B. Fries, E. A King, E. C. Smith and W. P. 
Fuekerson. 


_ The State Bank of Minoqua, of Minoqua, Wis. 
Capital $5,000. George H. Schilling, Frank L. 
Schilling and John Schilling. 


The Commercial Bank of Shattuck, of Shat- 
tuck, Okla. > $10,000. Robert Moody, 
George Gerlach, J. H. Patton, R. A. Moody and 
John J. Gerlach. 


The Iowa State Savings Bank of Knoxville, 
lowa. Capital $25,000. 8. L. Collins, R. C. 
Rainey, L. S. Collins, A.J. Hanna, W. R. Myers, 
Luther M. Fast, C. K. Davis, John MeMillan 
and L. D. Wright. 


The Farmers’ Exchange Bank of Trenton, 
Mo. Capital $25,000. J. N. Ratliff, G. Jones 
and Walter Peery. 


The Bank of Lockwood, of Lockwood, Mo. 
Capital $10,000. H. Gillman, C. W. Gillman, 
L. B. Gillman, John M. Adams and C. S. Crow. 


The Bank of Commerce of Red Rock, Okla. 
Capital $10,000. G. W., G. E., H. C., M. H. and 
L. E. Burford. 


The Farmers’ Bank of Petersburg, Ky. Capi- 
tal $15,000. F. H. Brown, June W. Gayle and 
Solon Earley. 


The Bank of Rocky Hill, of Rocky Hill, Ky. 
Capital $15,000. Robert Crump, D. C. Sanders 
and W. H. Ford. 


_The First Savings Bank of Pocatello, Idaho. 
Capital $100,000. D. W. Stanrod, John G. 
Brown, George Winter, William A. Anthes and 
L. N. Anthes. 


The Trevett Mattis Banking Company of 
Champaign, Ill. Capital $100,000. John R. 
rrevett, Ross R. Mattis and Ezra L. Royal. 


On the 27th inst. the Secretary of the State of 
Missouri issued a certificate to R. M. Jenks and 
Frank Jenks to conduct a private bank at 
Bogard, Mo., under style of the Farmers’ Bank 
of Bogard, with a capital_of $5,000. 








The Farmers’ State Bank of Carlock, Il. 
Capital $25,000. Winton Carlock, R. L. Beshers, 
H. B. Carlock, S. E. Maurer and Adam Zook. 


Riverside State Bank, of Riverside, Ill Capi- 
tal $25,000. Albert Seckel, president; Frank 
Frederick, cashier, and Frank E. Frederick, 
assistant cashier. 





CONVERSIONS. 


The Bank of Blackwell, Okla., changed to the 
Blackwell National Bank. Capital $25,900. 


The State Bank of Little Rock, Ark., changed 
to the State National Bank of Little Rock. 
Capital $100,000. 


The Bank of Bridgewater, S. Dak., changed 
to the First National Bank of Bridgewater. 
Capital $25,000. 





APPLICATIONS APPROVED. 


The First National Bank of Mooresville, Ind. 
Capital $25,000. H. H. Leathers, Mooresville, 
Ind; Geo. R. Scruggs, John C. Webb, Thos. B. 
Rooker and John M. House. 


The First National Bank of West Middlesex, 
Pa. Capital $25,000. L. A. Burnett, Greenville, 
Pa.; W. W. Johnson, J. A. Hunter, John Boal 
and W. H. Boal. 


The Findlay National Bank, of Findlay, IIL.; 
Capital $25,000. A. C. Crays, Windsor, IIL; 
F. D. Gould, Chas. Voris, L. A. Gould and Walter 
E. Miller. 

The First National Bank of Dickson, Tenn. 
Capital $25,000. Pitt Henslee, Dickson, Tenn.; 
S. fs. Hunt, E. H. Stone, 8. G. Holland and J. A. 
Myatt. 

The First National Bank of Oroville, Cal. 
Capital $50,000. C. H. Schively, cashier, Bank 
of Oroville; S. C. Lillis, J. M. Ward, N. Gold- 
stein and M. Reyman. 


The First National Bank of New Concord, O. 
Capital $25,000. John C. Saner, cashier, Com- 
mercial National Bank, Zanesville, O.; Wm. 
Yakey, T. F. Garrett, M. W. Hissey, J. H. 
McKinney and Geo. C. Walson. 


The First National Bank of Harris, Iowa. 
Capital $25,000. C. H. Royce, Harris, Iowa; 
Frank Y. Locke, Geo. W. Burnside, H. A. 
Wiemer and Ed. W. Bailey. 


The First National Bank of Elba, Ala. Capital 
$50,000. G. H. Malone, Dothan, Ala; E. R. 
Malone, A. Y. Malone, L. C. Powell, W. D. 
Hutchison and Robert Boyd. 


The First National Bank of Cushing, Okla. 
Capital $25,000. John Foster, C. W. Carpenter, 
L. B. Hay, Jaceb Puckett and P. 8S. Hoffman. 


The First National Bank of Frederick, Okla. 
Capital $25,000. R. J. Schofield, Frederick, 
Okla. §S. E. Patton, W. W. Dunlap, John F. 
Schofield and John C. Evans. 


The First National Bank of Crawford, Neb. 
Capital $25,000. C. A. Minick, Crawford, Neb.; 
F. MeGiverin, Thos. M. Huntington, B. F. John- 
son, J. E. G. Hunter and M. J. Williams. 


The First National Bank of Cornish, Ind. Ter. 
Capital $25,000. I. R. Mason, Ardmore, Ind. Ter.; 
A. V..Doak, J. T. Coleman, W. I. Cruce and 
D. E. Allen. 


The First National Bank of Lake Crystal, 
Minn. Capital $30,000. J. J. McGuire, Lake 
Crystal, Minn.; Wm. R. Cullen, Henry C. 
McLean, Hugh H. Edwards, Chas. Fox and 
W. R. Barnes. 


The Neodesha National Bank, of Neodesha, 
Kan. Capital $50,000. A. M. Sharp, Neodesha, 
Kan.; C. M. Condon, Ed. P. Moulton, F. T. 
Allen and W. HK. Condon. 





MISCELLANEOUS. 


The Leather Manufacturers’ National Bank 
of New York City has declared an extra dividend 
of 1 per cent. payable July 1, in addition to the 
regular 5 per cent. 


KE. T. Hulst, one of the assistant cashiers of 
the Bank of New York, N. B. A., has retired on 
account of poor health. Joseph Andrews, for 
many years loan clerk, has been appointed as- 
sistant cashier to fill the vacancy. 


The Bank of America of New York City, has 
declared a semi-annual dividend of 10 per cent. 
payable July lst. The last semi-annual dividend 
was 9 per cent. in January last. 


George Meadway has resigned the assistant 
cashiership of the Bank of Buffalo, of Buffalo, 
N. Y., to become cashier of the Market Bank of 
Buffalo. The latter is a new institution organ- 
ized with a capital of $100,000 by interests con- 
nected with the Bank of Buffalo. Ralph Croy 
has succeeded Mr. Meadway as assistant cashier 
of the Bank of Buffalo. 





N. W. HALSEY & C0., 


BANKERS. 


INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 





LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., New York. 








The stockholders of the Tradesmen’s Trust 
and Savings Funds Company of Philadelphia, 
Pa., have approved of the increase in the author- 
ized capital, raising the amount from $250,000 to 
$500,000. The paid in capital is now $125,000, 
but this will also be doubled. The new stock, 
five thousand shares, will have a par value of $50, 
only $25 per share, however, being called for on 
this issue, as on the origina] stock. At the 
same meeting the stockholders approved the 
proposed change in the name to the Trades- 
men’s Trust Company. 


Messrs. Redmond, Kerr & Co., of New York 
City, announce the appointment of William 
Wallace Hill as their representative in Chicago, 
succeeding Mr. Everz. Mr. Hill was formerly 
secretary of the Continental National Bank. 


Henry W. Gennerich has resigned from the 

residency of the United National Bank. Charles 
F Hohm, the vice-president, will be acting 
president until a successor to Mr. Gennerich is 
chosen. 


The Secretary of the State of Missouri has 
filed a certificate of increase of capital stock of 
the People’s Bank of Cardwell, of Cardwell, 
Mo., from $10,000 to $12,000. 








New Haven, Conn.—The city has $130,000 
bridge bonds which will be offered for sale late 
in the year. 


WintTHROP, Mass.—The Town Treasurer has 
been authorized to borrow $50,000 in anticipa- 
tion of taxes, which he will do immediately, 
obtaining the money in small amounts as 
needed. 


Detroit, Micu.—The Council has recom- 
mended the issuance of $500,000 bonds. which 
were recently authorized by the Legislature for 
water improvements. 


BuLack Rock, N. Y.—A petition will be pre- 
sented to the Mayor and City Treasurer asking 
that an election be called to vote upon the ques- 
tion of issuing $50,000 bonds. 


LOUISVILLE, Ky.—The Sinking Fund Com- 
mission has arranged through its financial 
agent, the Bank of Commerce, to take up the 
$800,000 of old 7 percent. bonds, which matured 
on July 1. The banks and trust companies ad- 
vance the money required to the city at 6 per 
cent., the city having the right to take up the 
loan at any time after thirty days’ notice. 


Boston, Mass.—According to the City Audi- 
tor’s report the gross debt on June 1, 1903, was 
$83,306,106, against $83,114,006 on December 31, 
1902, and $79,410,222 on May 31, 1902. The net 
debt was $54,098,658 on June 1 last, against 
$52,823,884 on December 31, 1902, and $48,070,683 
on May 1, 1902. 


New York Crtry.—The Board of Estimate 
has authorized the following bond issues: 
$3,860,000 for Blackwell's Island Bridge, $478,000 
for the New York Central viaduct across Croton 
Dam, $435,000 for new baths and for asphalting 
in the Bronx. $800,000 for Riverside Drive ex- 
tension, $400,000 for charities and $450,000 for 
the Brooklyn Institute. The Sinking Fund 
Commissioners have also decided to purchase 
the terminals and boats of the Staten Island 
Ferry Company. About $3,200,000 will be spent 
for the improvement of the terminals and new 
boats. 
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DUNS RE VIEW. 





INVESTMENT NEWS. 


Bonp OFFERINGS. 





Port OF PORTLAND, ORE.—Sealed 
will be received until July 25 by 
Stevens, Clerk, for the whole or any part of 
$300,000 4 per cent. 30-year bonds. Securities 
are issued for the purpose of acquiring a site 
for and the construction of a dry dock. All 
bids must be unconditional and should be ac- 
companied by a certified check for 5 per cent. 
of the amount bid for, and,drawn to the order 
of the Treasurer of the Port of Portland. At 
the same time sealed proposals will be received 
for $300,000 4 per cent. refunding bonds, in de 
nominations of $1,000 and maturing $30,000 on 
June 1, 1904, and a like amount on the first day 
of June in each succeeding year until fully 
paid. A certified check for 5 per cent. of the 
amount bid for must accompany all proposals. 


~~ 
. ’ 


PARISH OF CADDO, SHREVEPORT, LA.—Sealed 
ow will be received until July 25d, for 

50,000 4 per cent. Parish of Caddo bonds, of 
which $30,000 is for building and completion of 
a jail, and $20,000 for refunding bonds issued in 
1876. They are in denomination of $1,000, and 
bear date of July 1, 1903. A certified check for 
5 per cent. of the amount bid for must accom- 
pany all bids. 

CoLu? 
ceived until August 8 by Mayor L. H. Chappell 
and the Finance Committee for $250,000 25-year 
4 per cent serial bonds. They are in denomina- 
tion of $1,000 and bear date of October 1, 1903. 
The bonds were authorized at an election held 
on December 4 last. Interest will be paid semi- 
annually, principal payable $10,000 annually on 
the first day of October in each of the years 
1904 to 1928 inclusive. All bids must be accom- 
panied by a certified check for 2) per cent. of 
the amount bid for. 

ToLEpDo. O.—Sealed proposals will be received 
until July 9 by William M. Godfrey, County 
Auditor, for $31,0004 per cent. bridge bonds 
maturing at the rate of $6,000 in one year, 
$6, 000 in two years, $6,000 in three years, $6,000 
in four years and $7,(00 in five years from date 
of issue. At the same time proposals will be 
received for $11,287.42 45 per cent. ditch bonds 
maturing in from one to three years. Separate 
bids must be made for each issue and they 
should be accompanied by a certified check for 
$1,000 for the bridge bonds and $900 for the 
ditch bonds. 

Kansas City, Mo.—Sealed proposals will be 
received until July 8 for $139,712.31 7 per cent. 
semi-annual park fund certificate series, matur- 
ing in 20 annual instalments. A certified check 
for $5,000 is required with all bids. These notes 
were offered for sale early in June, but bids were 
rejected by the Board of Park Commissioners. 

CARTHAGE, Mo.—Sealed proposals will be re- 
ceived until July 16 for $75,000 5-20-year optional 
school building bonds, interest not to exceed 4 per 
cent. All proposals should be addressed to D. G. 
Wells, Clerk of the School District, and should be 
accompanied by a certified check for #500. 

Cook County, ILL.—Sealed proposals will be 
received until July 6 by the Board of County 
Commissioners for the purchase of the follow- 
ing bonds: $200,000 3!) per cent. gold bonds, 
bei ing part of an issue of £00. 000. These bonds 
will mature at the rate of $10,000 yearly, begin- 
ning January 1, 1904; $625,000 4 per cent bonds, 
of which $420,000 will be in denomination of 
$1,000 each, and $205,000 in denomination of 
$500 each. These bonds are part of an issue of 
$1,250,000 payable in twenty equal instalments, 
beginning on January 1, 1904. 

Bexak County, TEx.—Proposals are now 
being received by the county authorities for 
$500,000 10-40-year road bonds. They are in de- 
nomination of $1,000, and bear interest at a rate 
not exceeding 4 per cent. per annum. The 
county has no floating debt, except $14,932 
notes owed by second-class funds. 

SCHENECTADY, N. oa proposals will 
be received until July 7 for $140,000 4 per cent. 
semi-annual school bends, and $40,000 4 per cent. 
fire bonds. They are in denomination of $1,000 
and will bear date of July 1, 1903. They will 
mature at the rate of $5,000 in each year, begin- 
ning July 1, 1906. The fire bonds mature $5,000 
on July 1, 1916, and $5,000 on July 1 of each sue 
ceeding year until fully paid. <A certified check 
for 5 per cent. of the amount bid for must ac- 
company all proposals, which should be addressed 
to J. H. Berhardi, City Treasurer. 

OciLLA, GA.—Sealed proposals will be received 
until August 1, for $15,0006 per cent. 30-year 
electric light and school bonds. They are in 
denomination of $1,000, and bear date of Decem- 
ber 1, 1903... A certified check for $50 must 
accompany all proposals, which should be 
addressed to C. C. Mims, City Clerk. 

GRAND Rapips, Micu.—Sealed proposals will 
be received until July 6, for $80,000 34 per cenit. 
20-year bonds, the proe eeds to be used for the 
extension of the water system. A certified check 
























for $4,000 i is ‘ioadiein with all proposals. Bids 
should be addressed to John L. Boer, City Clerk. 


HEMPSTEAD, N. Y.—Sealed proposals will be 
received uutil July 14, by G. H. Baukney, Clerk 
of the Board of Education, for $10,000 L5-y ear 
bonds of School District No. 1. A certified check 
of $500 is required with all bids. 

VALLEY County, Mont.—R.J.Crossett, County 
Clerk, will receive sealed proposals until August 
10 $67,000 4 per cent. 10-20-year optional bonds. 

WHITE PLAtns, N. Y.—Sealed proposals will 
be received until July 14, for $60,000, 4 per cent. 
road and improvement bonds, maturing in 29 
years. Bids should be addressed to F. M. 
Thompson, Supervisor, and should be accom- 
panied by a certified check for 10 per cent. of the 
amount bid for. 

GRAFTON, W. Va.—James W. Holt, President 
of the Board of Education, will receive sealed 
proposals until July 20, for $55,000 435 per cent. 
10-34-year optional building bonds. 

SANTA BARBARA, CAL.—Sealed proposals will 
be received until July 16 for $40,000 43 per cent. 
40-year water extension bonds, $20,000 43 per 
cent. 1-40-year bridge bonds and $14,000 43 per 
cent. 1-40-year sewer bonds. All proposals 
should be addressed to Alfred Davis, City Clerk, 
and should be accompanied by a certified check 
for $4,000 for the water extension bonds and 
#2,000 for the bridge and sewer bonds. 

LEONIA, N. J.—Sealed proposals will be re- 
ceived until July 9 for $20,000 school district 
bonds. They bear interest at the rate 4 per 
cent., from July 1, 1903, and mature in from 
6 to 20 years. 





BonpD SALES. 


CuicaGao, ILL.—The $1,500,000 4 per cent. san- 
itary district bonds have been formally awarded 
to the Illinois Trust and Savings Bank, at a pre- 
mium of $2,500. 


RENSSELAER, N. Y.—The $105,000 4 per cent. 
1-35-year street paving bonds were awarded to 
Dick & Robinson at 101.70. 

HALIFAX, N. 8.—The $20,000 4 per cent. 
debentures were awarded to local parties at 100. 

FRANKFORT, N. Y.—The $10,000 1-10-year 
bonds were awarded at 3.9 per cent. and a pre- 
mium of $60. 


MonTPELIER, O.—The $11,000 5 per cent. 1-11- 
year semi-annual school bonds were awarded to 
Rodgers & Sons at a premium of $317. 

MECHANICSVILLE, N. Y.—The $22,000 30-year 
water bonds were awarded to Farson, Leach & 
Co., at 100. 

MERCER County, N. J.—The $125,000 4 per 
cent. 10-year bonds were awarded to Farson, 
Leach & Co., at a premium of $1,500. 

TRENTON, N. J.—The $10,135 33 per cent. 
general loan bonds were awarded to the Sinking 
Fund Commissioners. 


Woonsocket, R. 1.—The 4 per cent. 20-year 
funding water. school and city hall bonds, were 
not sold. Only two bids were received for small 
amounts. One was from the Woonsocket Insti- 
tution for Savings for $25,000 at par and interest, 
and the other from the Producers’ Savings Bank 
for $15,000 at par and interest. 


AUBURN, Mze.—The $25,000 33 per cent. 20-year 
municipal refunding bonds were awarded to the 
First National Bank of Auburn at $100.26, a 
basis of 3.46 per cent. 


MELROSE, Mass.—The city has sold to the 
Sinking F und Commissioner $30,000 4 per cent. 
23) year average surface drainage and water 
bonds. No price has yet been decided upon. 
The city will be in the open market in the au- 
tumn with an issue of bonds. 

SANTA Fr, N. Mex.—The $280,000 5 per cent. 
20-30-vyear bonds were awarded at par, the pur- 
chaser to pay for engraving of bonds, ete. 


Sr. CLouD, Minn. —All bids for the $100,000 
4) per cent. 25}-year average water bonds were 
rejected. 

MALDEN, Mass.—The $100,000 six-months 
loan was awarded as follows: $25,000 to the 
First National Bank, local, at 4.625 per cent. dis- 
count; $25,000 to Malden Savings Bank at 4.625 
per cent. discount, and $50,000 to Loring, Tol- 
man & Tuffer. at 4.67 discount. City Treasurer 
Hiteheock will be in the market with an issue of 
3) per cent. when conditions are more favorable. 


DALLAS, OrE.—The $15,000 4 per cent. water 
bonds were awarded to A. O. Condit, of Salem, 
at a premium of $187.50. 

Sioux FAuss, 8S. D.—The $47,000 
20-year re funding bonds were 
State Sinking Fund at 100. 

MINNEAPOLIS, Minn.—There were no bids 
received for the $850,000 bonds offered by the 
city on Wednesday last. Only one proposition 
was received, but it was not definite enough to 


)» per cent. 
awarded to the 


| he accepted. 


NEWCASTLE, DEL.—The $175,000 4 per cent. 
20-year workhouse bends were awarded to -the 





Spencerlrask & Co. 


BANKERS 


William and Pine Streets, New York. 
Members New York Stock Exchange. 











Equitable Guarantee & Trust Co., of Philadel- 
phia, at 102.51. 


SARATOGA, N. Y.—The $40,000 4 per cent. 
23-26-year bonds were awarded to N. W. Halsey 





The $40,000 4 per cent. fund- 


YonkKERS, N. Y.—The $100,000 4 per cent. 
Savings Bank at 100.34. 
“4 
Harris & Co., of Chicago, at 105.13. 
the Robinson-Humphrey Company of Atlanta, 
been made of the $75,000 25-year school bonds. 
+ } 
cent., and Seasongood & Mayer offered 100 for 4 
COLORADO SPRINGS, CoL.—The $459,000 4 per 
STEUBEN County, N. _— $25,000 4 per 
Romer, N. Y.—The $9,481.52 4 per cent. 1-4 
LANCASTER, PA.—The $191,000 35 per cent. 
CLARKSVILLE, TENN.—The $28,000 4 per cent. 
Marion, O.—The $22,000 4) per cent. school 
ScoTTDALE, P 
rarded to W. J. Hayes & Sons. 
Passaic County, N. J.—The $10,000 4 per 
Sr. CHARLES, Minn.—The $10,000 5 per cent. 


& Co. as follows : $10,000 at 103.8675, $10,000 at 
103.8675, $10,000 at 104.063 and $10,000 at 104.16. 
2-year tax relief and the $15,000 34 per cent. 
10-17-year bonds were awarded to the Yonkers 

FRANKLIN County, Ky.—The $100,000 4 
cent. 20-year bonds were awarded to N. 

Yazoo, Miss.—The $175,000 water works, 
sewer and electric light bonds were awarded to 
Ga. Price not stated. 

Mempuis City, TENN.—No award has yet 
Only two bids were received. The Memphis 
Trust Co. bid 101 for the entire issue, at 44 per 
per cent. with provisions that $2,750 be reserved 
for attorneys fees, ete. 
cent. 10-20-year Page bonds were awarded to 
N. W. Harris & Co. at 1 
cent. 5-9-year bonds were awarded locally at 
101.625. 
year paving bonds were awarded to the Oneida 
County Savings Bank at 35 per cent. 
bonds were awarded to Dick & Robinson at 100 
and accrued interest from July 1 
refunding bonds were awarded at 100, less $750 
for lawyer’s fee. 
bonds were awarded to Seasongood & Mayer 
at 103.522. 
ing bonds were a 
Price not stated. 
cent. 16-year bridge bonds were awarded to Dick 
& Robinson at 101.822. 
electric light bonds were awarded to the Citizens’ 
State Bank at a premium of $290. 


MISCELLANEOUS. 


BROOKLINE, MAss.—-It is understood that Town 
Treasurer Worthly has $240,000 bonds or 
notes for sale which he will offer at 3} per cent. 
This is the highest rate paid by the town for 
many years, the rate usually ranging from 3 to 35 
er cent. The last issue was taken by State 
l‘'reasurer Bradford in January last at 3%. If 
the present issue is not taken privately at 3} 
per cent. it will be offered in the open market 
when conditions are more favorable. 





Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, - 


NEW YORK, - - 20 Broad Street. 
CHICAGO, ~- Marquette Bullding. 
ST. LOUIS, - Chemical Bullding. 
BUTTE. - - Hennessy Building: 
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SPECIAL NOTICES. 


TRAVEL. 


TRAVEL. 





Tefft, Weller Company, 


IMPOR’TERS 


AND 


JOBBERS 


OF 


DRY GOODS, 


326, 328, 330 BROADWAY, 


NEW YORK. 





You Use Business Envelopes? 
WRITE US, WE SAVE YOU MONEY. 


Samuel Cupples Envelope Co., 
84-86 WHITE STREET, NEW YORK. 
SIXTH and CERRE STs., ST LOUIS, MO. 








INSURANCE. 


A BANKER’S WILL! 


Telling how the greatest trust fund in the world is 
nvested. Sent free to those who write. 





The Mutual Life Insurance Company 
of New York, 


RICHARD A. MCCURDY, PRESIDENT. 





ASSETS, $S$382,000,000O. 


NEW YORK, N. Y. 











GIBSON & WESSON, 


GENERAL 


Insurance Agents 


BROKERS, 
87 & 89 William Street, 
NEW YORK. 


CORRESPONDENCE SOLICITED. 











The | 
‘Big Four’ 


A Railroad 


| 
| 





Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 


Ohio-Indiana- Illinois 
Kentucky and Michigan 


Through Sleepers between 
New York Cincinnati 
Boston And Chicago 
Washington t. Louis 


Finest Day Coaches Ever Built. 
Write for folders. 


Warren J. Lynch, 
Gen’'l Pass.& Tkt.Agt. 
CINCINNATI, OHIO 


W. P. Deppe, 
Asst.Gen’l P.& T.A. 











Attention, 
Farmers: 


Why remain in the North and 
stay in doors six months in the 
year consuming what you raise 


during the other six 


months ? 


Go South where you can work 
out doors every month in the 
year, and where you are produc- 
ing something the year round. 
If you are a stock raiser you 
know your stock are now 
their heads off” and, 


‘‘eating 
besides, 


have 


to be 


protected 


from the rigors of winter by 


expensive 


shelter. 


Cost of pro- 


duction determines place of pro- 


duction, 


and 


Alabama 


and 


Florida can produce beef and 
sheep cheaper than any other 


state, and 


must 


become the 


center of a great industry al- 


ready begun. 
feedirg requires 


Economical stock 
the 


combina- 


tion of both flesh-forming and 


fat-formin 


proportions. 


g foods 


in certain 
Alabama and 


Florida contain millions of acres 
of unutilized cheap range, and 
these lands when cultivated pro- 
abundance the velvet 
bean and cassava, the first a flesh 
producer, and theglatter a fat 


duce in 


producer, 


and they 


are the 


cheapest and best fattening ma- 
terials known to the world. If 


you are 


interested 


‘and desire 


further information on the sub- 
ject, address 


G. A. PARK, 


General Industrial and Immigration Agent, 


LOUISVILLE & NASHVILLE R. R., 
LOUISVILLE, KY. 


— 














Seaboard 


AIR LINE RAILWAY 





Shortest Line—Quickest Time 


to and through 


Florida 


REACHES THE SOUTHWEST 


VIA 


Atlanta 


Double Daily Service 


Through the Heart of the Old South 





J. C. HORTON, Eastern Passenger Agent, 
1183 Broadway, New York. 


EDWARD F. COST, 
Traffic Manager. 


CHARLES B. RYAN, 
Gen'l Passenger Agent. 


PORTSMOUTH, Va. 








FINANCIAL. 


UARTERLY REPORT of the 
BANK OF AMERICA, 


AT THE CLOSE OF BUSINESS ON THE 
23D DAY OF MAY, 1903: 









































RESOURCES. 
Loans and discounts. .................. $18,841,207 71 
Overdrafts ...........--------------- ,587 48 
Due from trust companies, banks, 
bankers and brokers ................ 1,257,794 77 
Banking house and lot ................ 900,000 00 
Stocks and bonds...................... 859,533 84 
deni eemineeineeneseonnunienne 4,677,855 43 
8. 1 tenders and circulating 
notes 0 National BED oc <censneseus 1,472,986 00 
Cash items, viz. 
Bills and checks for 
the next day’s ex- 
changes. ........... $3,108,281 01 
Other items carried 
SPE icbeadcccstus 99,095 91 
3,207,376 92 
WORE, oncccccwccccssnencnccecctuseset $31,218,342 15 
LIABILITIES. 
Capital stock paid in in cash.......... $1,500,000 00 
Surplus fund. ..............--..--.-.--- ,000,000 00 
Undivided —_ less current 
8e8 al ere 573,547 45 
Due depositors ........................- 15, 992, 167 45 
Due trust companies, banks, bankers, 
brokers and savings banks ......... 10,152,355 25 
Unpaid dividends...................... 272 00 
| a eae ee $31,218,342 15 
State of New York, County of New 2 88.: 
William H. Per Presiden a Walter M. 


Bennet, Cashier of T % Lo ode F PAMERICA, 4 
d 44 and 46 


ban 

Wall Street, in the City of New } York, in m said county, 

being — sworn, each for or himeelf, says that the 
rt, with the schedule gocemenagtas 

the same, ss true and correct in all res 

the best of his knowl and belief; and - 

further say that the usual business of said bank has 

transacted location 





tendent of Banks, designating the 23d 
oy as the day on which such report 
m 
WILLIAM H. PERKINS, President. 
Cashier. 


a M. BENNET, 
a gf and sworn to ae — depo- 


Wau: D. CHICHEST ee Public. 


Se 
nenta, the 
aa," 
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FINANCIAL. 
Brown Brothers & Co. 
PHILA. NEW YORK. BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
M>+mberse N. Y., Phila. and Baltimore Stock Exch's 





Buy and sell all first-class Invest- 
ar Securities on commission. Investment 
Receive accounts of Banks, Bank- 
ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 


Buy and sell Bills of Exchange and 
Letters make cable transfers on all points. 
Issue Commercial and Travelers’ Cred. 

Credit. its, available in all parts of the world 


Brown, Shipley & Co., London. 








SPECIAL NOTICES. 


THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 





; 4 l les 
Sohmer Building, = ?v.calesyen 
oth Ave., cor. 22d St. York. 





IMPROVED 
SHIELD 


IS THE BEST NATURAL CEMENT 


Looks like PORTLAND, 
Gets hard like PORTLAND. 


The Lawrence Cement Co. 


ERNEST R. ACKERMAN, President. 
No. 1 BROADWAY, NEW YORK. 


AG & VO 
mit jan RIDGE, N. . Cc ER, 
Sole Manufacturers te the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carben Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLIDMERIT. 
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me SPECIAL NOTICES. 


LONDON NEW YORK CHICAGO 
182 Broadweay cor. John 


ALFRED H. SMITH & CO. 


Importers and Wholesale Dealers in 


Pearls 


Precious Stones 
THE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 
TELEPHONE 7305 CORTLANDT 


PITT & SCOTT Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York. [38 Milk St., Boston. 


AND AT 
ALL IMPORTANT POINTS ABROAD. 








WILLIAM MANN COMPANY, 


| Blank Book Makers, 
Stationers, Printers & Lithographers, 
MANUFACTURERS OF 


Copying Books & Papersand Loose-leaf Devices 
ALSO 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 
PHILADELPHIA and NEW YORK. 








‘‘Where ’s that letter from--” 
‘‘ Here it is, sir.” 





Hardly a minute between the ques- 
tion and the answer when our filing 
system is used. Every piece of 
correspondence, whatever itssource, 
its subject or its date as accessible 
as if it lay upon your desk. Write 
for letter file catalog. 


CLARKE & BAKER, 
280 Broadway, New York. 


a. NEW ROTARY MAILER 
F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE C0. 


Addressing Envelopes or Wrappers to 
y de or Profession. 


OUN BUILDING, 290 BROADWAY, NEW YORK. 
MAILING DEPARTMENT: 34 READE ST 


CHICAGO: Unity Building. 
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FINANCIAL. 


’ STUART SIMONS & CO. 


* Investment Securities, 7 
UNLISTED STOCKS AND BONDSs, 


25 BROAD AND 
50 EXCHANGE PLAcE,{ NEW YORK. 


TELEPHONE, 3398 BROAD. 


[ B. HAVENS & CO. 


Bankers and Brokers, 
MEMBERS N. Y. STOCK EXCHANGE. 


10 WALL STREET. 
TELEPHONE, No. 4820 Cortlandt, 


LINCOLN TRUST CO. 


st. Louie, MMO. 


CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 








Solicits Trust and Banking Business, afford- 
ing clients liberal and courteous treatment, 





A A. B. WOERHEIDE, President 
GEO. F. DURANT, lst Vice-President. 
GEO. W. LUBKEE, 2nd Vice-President and Counsel. 
J. H. AUG. MEYER, 3d Vice-Presidert 
CHAS. HAMILTON, Secretary. 
JULIUS O. GARRELL, Treasurer. 
H. 8. CAULFIELD, Attorney 








REAL ESTATE. 





E. A. CrurksHank. Wakren CruiksHAnk 
ESTABLISHED 1794. 


E. A. CRUIKSHANK & CO., 


REAL ESTATE. 
144 BROADWAY. 


Entire charge of Estates taken. 








SPECIAL NOTICES. 
DEAN’S PATENT 


ARDENTER JMUSTARD. 


Finest Mustard Manufactured on this or 
the European Continent. 


ESPECIALLY MANUFACTURED FOR HOME 
AND EXPORT TRADE. 
IMPORTERS AND GRINDERS 


FINEST « ARDENTER’”’ SPICES, 


ALSO MANUFACTURERS 


D. & S. Brand Spanish Licerice Sticks, Tab- 
lets, Wafers, Etc. 


IN CANS, BOXES AND BARRELS. 


W.G. DEAN & SON, 
361 & 363 Washington St., New York. 
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WHAT MORE ? 


Speed, Length of Days 
and Ease of Operation. 


If DOES MORE! 


FOR FACTS, ADDRESS 


Densmore Typewriter Co., 


309 BROADWAY, NEW YORK. 


